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REVIEW OF THE MONTH 


The credit situation has continued to be 
relatively easy in recent weeks. Demand for 
credit from commercial sources 
has declined further, while de- 
mand from the securities mar- 
kets hasincreased. During the last two months 
increased activity in the securities markets, a 
large volume of bond issues, and—until the 
middle of April—a rising level of stock prices 
have been accompanied by an increase of more 
than $785,000,000 in brokers’ loans at New 
York City. Loans and investments of member 
banks in leading cities, after reaching a low 
point at the end of February, increased in 
March and April by about $750,000,000, reflect- 
ing growth in their security loans and in their 
investments, while ‘‘all other’ loans continu- 
ously declined. Indebtedness of member banks 
at the reserve banks decreased further in the 
two months by about $135,000,000, chiefly 
on account of liquidation made possible to the 
member banks by gold imports from the Orient 
and South America and a further inflow of cur- 
rency from circulation. As compared with a 
year ago, the volume of credit extended by the 
member banks is larger by about $450,000,000, 
but the volume of their rediscounts with the 
Federal reserve banks has declined from nearly 
$1,000,000,000 to about $200,000,000, the 
lowest level since 1917. The funds for the 
reduction of these rediscounts have been de- 
rived from the addition of $200,000,000 to the 
country’s stock of monetary gold, largely 
through imports from abroad, and an inflow of 
$150,000,000 of money from circulation, caused 
by decreased activity of trade and industry 
and a decline in the price level, the funds from 
both of these sources having tended to decrease 
the total volume of reserve-bank credit, as 
well as the volume of rediscounts by member 
banks; in addition, the Federal reserve banks 
have increased their holdings of United States 


The credit 
situation 








Government securities by $350,000,000 and 
their holdings of acceptances by $100,000,000, 
these open-market operations having tended 
to reduce member-bank rediscounts without 
changing the total volume of reserve-bank 
credit in use. Easier conditions prevailing in 
the money market, therefore, which accord 
with the lower level of member bank indebted- 
ness at the reserve banks, reflect gold imports 
from abroad, a reduced domestic demand for 
currency, and a more liberal open-market 
policy by the Federal reserve system. 

The recent increase in member bank loans 
has been altogether in the form of loans on 
securities to brokers and dealers 
at New York City. Available 
information for member banks 
in leading cities indicates that 
other borrowers have been paying off their 
loans, both secured and unsecured, at a rapid 
rate since the end of last October and that 
during this period they have liquidated about 
$2,000,000,000 of such loans. This decrease 
has reflected in part diminution in the demand 
for credit by trade and industry, owing to the 
prevailing recession in activity,' but has also 
reflected a shift by borrowers on securities and 
otherwise from seeking direct accommodation 
at their own banks to borrowing indirectly 
through brokers. Such a shift is indicated by 
the fact that loans on securities by banks in 
leading cities to borrowers other than brokers 
have decreased considerably ; it is also suggested 
by the fact that in recent months the decrease 
in ‘all other’”’ loans, that is, loans not secured 
by stocks and bonds, has been largely at banks 
in New York City. It would appear, therefore, 
that borrowers on securities and on regular 
lines of credit, who had used the proceeds of 
their loans for the purpose of carrying or trad- 
ing in securities, have been influenced by the 
prevalence in the open market of lower rates 


1 The Board’s current summary of business conditions in the United 
States appears on page 278. 
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than at their banks, to transfer their borrow- 
ings from these banks to their brokers, who can 
borrow at the open-market rate. This shift 
represents a reversal of the movement that 
took place in 1929 during the period of ex- 
tremely high rates on stock-exchange loans, 
when borrowings for the financing of security 
operations were transferred in considerable 
volume from the brokers to the banks. This 
shift from other loans to brokers’ loans has been 
a factor in the large increase in stock-exchange 
loans that has characterized the period. 
Liquidation of loans to others than brokers 


in recent months has taken place in all Federal 


reserve districts, and funds 
placed in the New York money 
market have come from banks 
throughout the country. Member bank hold- 
ings of investments, as measured by the 
figures for reporting member banks, after 


Growth of bank 
investments 


showing little change from the first of the | 


year, increased in the last half of March and 
less rapidly throughout April in the amount 
altogether of about $260,000,000. Excepting 
the period of the October-November break in 
the securities markets this is the most-rapid 
increase in the banks’ investment portfolio 
since November, 1927. This increase in the 
investments of member banks is another indi- 
cation of the fact that these banks do not en- 
counter a demand for all their funds from their 
commercial customers, and seek to employ the 
surplus in the purchase of investments as well 
as in making loans on the stock exchange. 
Growth of brokers’ loans in the past has 
usually accompanied an advance in security 
prices, and this has been the 
case in recent months, but 
since early in April the advance 
in brokers’ loans has continued, while security 
prices have tended to recede. Between the 
end of December and the first week in April 
prices of common stocks advanced by 20 per 
cent, but later in April they showed a down- 
ward tendency. The advance in stock prices 
had been almost continuous for more than 
three months, becoming especially rapid after a 
period of pronounced ease in the money market 
for a few days in the early part of March. A 


Growth of 
brokers’ loans 
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factor in the recent growth of brokers’ loans, 
which include loans to issuing houses, has. been 
the large volume of bonds issued and in process 
of distribution. 

The course of brokers’ loans, showing a dis- 
tribution between loans by banks and loans by 
other lenders, is presented in the chart for the 
period since the end of 1927. During Decem- 
ber, 1929, and the first two months of 1930 
there was relatively little change in the aggre- 
gate of brokers’ loans, funds withdrawn by 
nonbanking lenders being replaced by funds 
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loaned by the banks themselves. Further 
withdrawals by nonbanking lenders were made 
in March, but from the end of February the 
money placed in the call market by the banks 
exceeded these withdrawals. The growth of 
brokers’ loans in April represented not only 
a further increase in lending by banks, but also 
an increase of $120,000,000 of loans for other 
lenders, the first growth in this class of loans 
since last October. At their present level of 


$1,400,000,000 loans for nonbanking lenders 
placed by reporting New York banks, notwith- 
standing the recent increase, are lower than 
at any time during the two years between the 
spring of 1928 and the end of March, 1930. 
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Loans to brokers by banks, on the other hand, 
which total $2,900,000,000 at the present time, 
are close to the highest levels that they have ever 
reached, and brokers’ loans by banksin New York 
City for their own account are larger than at any 
previous time, excepting only the week follow- 
ing the break in the stock market last October. 

With greater activity in recent months in the 
markets for securities, the volume of new 
securities issued has been in- 
creasing and in the first quarter 
of 1930, at $2,140,000,000, was 
much larger than in the final quarter of last 
year, but continued to be below the excep- 
tional levels of the late months of 1928 and the 
first three quarters of 1929. More than half 
of the new issues during the last six months 
have been in the form of bonds, for the first 
time in more than a year, and from January 
through March bonds represented more than 
75 per cent of the new issues. New foreign 
securities issued in the American market during 
the quarter in the amount of $300,000,000 repre- 
sented about one-sixth of all bond issues. Pre- 
liminary figures for April indicate that as in 
previous months most of the new financing in 
the American market was accomplished through 
the issue of bonds. 

Bond prices advanced in February andMarch 
to the highest level in nearly two years, but after 
the third week in March they receded. In the 
secondand third weeks of March, when excep- 
tionally easy credit conditions accompanied 
the quarterly Treasury financing, bond prices 
advanced by 1.5 per cent, but in subsequent 
weeks they declined by more than one-half of this 
amount. A factor in this decline, in addition to 
the passing of the temporary period of exception- 
al ease in the money market, was the continued 
issue of new bonds in substantial volume. Fur- 
thermore, the preference of in vestors for stocks 
has continued in recent months, as for several 
years past, and has been a factor in making the 
revival of the bond market slow and irregular. 


The capital 
market 


Changes in Discount Rates and Bill Rates 


_ The discount rate on all classes and maturi- 
ties of paper was reduced from 4% to 4 per 





cent at the Federal Reserve Bank of Dallas, 
effective April 8; at the Federal Reserve Bank 
of Richmond, effective April 11; at the Federal 
Reserve Bank of Atlanta and the Federal Re- 
serve Bank of St. Louis, effective April 12; and 
at the Federal Reserve Bank of Minneapolis, 
effective April 15. 

The discount rate at the Federal Reserve 
Bank of New York was reduced from 3% to 3 
per cent, effective May 2. The buying rate on 
bills with maturities from 1 to 120 days was 
reduced from 3 to 2% per cent, effective May 1, 
and to 2% per cent, effective May 2. Rates 
on bills with maturities of 4 to 6 months were 
reduced from 3% to 3 per cent, effective May 2. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the 1st of April in the discount rates of central 
banks in foreign countries: April 3, Bank of 
Sweden, from 4 to 3% per cent; Imperial Bank 
of India, from 7 to 6 per cent; National Bank 
of Switzerland, from 3% to 3 per cent; April 
24, Bank of Italy, from 6% to 6 per cent; 
April 28, Bank of Finland, from 7 to 6% 
per cent; May 1, Bank of England, from 3% to 
3 per cent, and National Bank of Belgium, from 
3% to 3 per cent; May 2, Bank of France, from 
3 to 2% percent, and Bank of Danzig from 5% to 
5 per cent; May 3, Bank of Denmark, from 4% 
to 4 per cent. 


Revision of Member Bank Reporting Service 


Beginning with the statement for April 23, 
1930, the statistics for weekly reporting mem- 
ber banks in leading cities have included 
figures of a number of selected banks in the Chi- 
cago district—but outside the city of Chicago— 
in the place of figures for one large bank in 
Chicago. This change was necessitated by the 
withdrawal of this bank from the Federal re- 
serve system through merger with a nonmem- 
ber bank; the merger occurred in 1929 but by 
special arrangement it did not affect the re- 
porting service until recently. Adjustment of 
the reporting service has been made in such 
manner as to preserve as nearly as possible 
the comparability of the series for the Chicago 


district and for the country as a whole. For 
the city of Chicago, however, since the new 
series must be at a level considerably lower 
than the old one, comparable figures have been 
prepared back to the beginning of 1929; these 
are given by months on page 283, and recent 
weekly; figures are given on page 290. 
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Annnal Report of the Federal Reserve Board 


The text of the annual report of the Federal 
Reserve Board, covering operations for 1929, 
was presented to Congress on April 24 and re- 
leased for publication April 25. 

The complete edition of the report is now in 
press and is expected to appear in May. It con- 
tains, in addition to the text of the report, 





tables giving all the items of the so-called ‘“ele- 
ments analysis’—reserve bank credit, gold 
stock, money in circulation, member bank re- 
serve balances, etc.—and statistics relating to 
discount rates and money rates and to banking 
and business conditions generally. 1t also gives 
the recommendations made by the Federal 
Advisory Council during 1929 and court deci- 
sions relating to the Federal reserve system. 


NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled Aprii 21 and released for publication April 24] 


Industrial production declined in March, 
while factory employment and pay rolls showed 
little change, and wholesale prices continued 
to decline. There was an increase in construc- 
tion, as is usual at this season. Interest rates 
continued to decline in the first three weeks of 
March, but later became somewhat firmer. 

Production.—Production in basic industries 
declined in March, contrary to the usual 
seasonal trend. Average daily output of steel, 
coal, and copper decreased substantially, while 
output of cotton and wool textiles declined at 
about the usual seasonal rate. Production of 
automobiles and lumber increased. 

For the first quarter of the year, taken as a 
whole, output of basic industries was consid- 
erably smaller than in the unusually active 
first quarter of 1929 and smaller than in any 
other first quarter since 1925. In the steel and 
automobile industries output for the first three 
months, though smaller than in 1929, was about 
the same as in the corresponding months in 
1928, while in most of the other major indus- 
tries it was smaller than in either of the two 
preceding years. 

Building contracts awarded increased sub- 
stantially in March as is usual at this season, 
according to reports of the F. W. Dodge Cor- 

oration. In comparison with a year ago, a 
—_ increase in contracts for public works and 
utilities was more than offset by a decrease in 
residential building. Average daily awards in 
the first half of April were somewhat larger 
than in March, but continued smaller than a 
year ago. 

Employment.—F acto employment and 
pay rolls, which usually increase during March, 
changed little from February and continued to 
be considerably smaller than in other recent 
years. The number of workers employed in 
the automobile industry increased somewhat 
less than is usual at this season, and reductions 
in employment and in earnings were reported 
in the iron and steel, machinery, and car- 
building industries. 





Distribution—Freight carloadings, which 
have been at low levels in recent months, did 
not show the usual seasonal increase during 
March. Department-store sales continued in 
smaller volume than a year ago. 

Wholesale mpg li pine sna prices, which 
began to decline last summer, continued to 
move downward in March to the lowest level 
since 1916, the decline reflecting chiefly sharp 
decreases in prices of agricultural products. 
Prices of imported raw materials, such as 
sugar, coffee, and silk, fluctuated around the 
low levels reached in February. The price of 
silver advanced slightly from the low point 
reached early in March. 

In the last week in March and the first week 
in April there were advances in prices of agri- 
cultural products, especially grains and cotton, 
while the price of steel declined. On April 15 
the price of copper was sharply reduced, and in 
the same week prices of a number of other im- 
portant commodities also declined. 

Bank credit.—At member banks in leading 
cities total loans and investments increased in 
the 4-week period ending April 16, reflecting a 
growth of $184,000,000 in loans on securities 
and of $80,000,000 in investments, offset in 
part by a further decrease of $186,000,000 in 
‘all other” loans. 

Member-bank indebtedness at the reserve 
banks and total reserve-bank credit declined 
further between the weeks ending March 15 
and April 12, reflecting primarily additional 
imports of gold from the Orient. 

In the third week of March money rates in 
the open market reached the lowest levels since 
1924, but in the next three weeks were some- 
what firmer. Rates on commercial paper 
declined to a range of 3%-4 per cent on March 
24 and remained steady at that level; rates on 
60-90 day bankers’ acceptances were reduced to 
2% per cent on March 20 but later advanced to 
3 percent. Bond yields, after declining during 
most of March, increased gradually in the first 
half of April. 
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FEDERAL RESERVE BULLETIN May, 1930 
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures, In millions of dollars] 
| | | 
Reserve bank credit outstanding Factors of decrease : Factors of increase ! 
Month or week Other | Treasury Member} Non- Unex- 
| Bills *~ =. p Sw aay neuro Total eo currenc —— bank meniner panied 
| coun ug outstan reserve learing | cap 
| securities} odit 2 | stock ing lation balances | balances| funds 
ee ee —_ . |- peewee 
| 
1920—January............----- | 859 473 229 52 1,613 | 4,115 1, 789 | 4, 748 | 2, 387 31 351 
PT « ncecésovnncon 889 | 385 184 44 1, 502 | 4, 143 1, 784 4, 686 2, 357 29 357 
SE itintuinincnwshesaes 969 265 197 1, 481 | 4, 166 1,791 4, 709 2, 337 31 361 
J =e 1, 004 156 165 52 1,377 | 4, 226 1, 785 4, 679 2, 308 35 366 
Eee 956 145 153 49 1,303 | 4,202 1, 787 4, 684 2, 206 32 370 
See 978 99 179 61 1,317 | 4,311 1,779 4, 687 2, 314 30 376 
an 1, 096 75 147 62 1, 380 | 4, 335 1, 790 4, 764 2, 334 31 376 
0” eer 1, 043 124 155 54 1, 376 | 4, 351 1, 781 4,777 2, 322 27 382 
OS SS eee 969 165 1, 427 | 4, 368 1, 766 4,811 2, 335 28 387 
eae 885 337 154 74 1, 450 4, 381 1, 785 4, 810 2, 386 23 392 
SS SS ae 953 296 315 1,631, 4,374 1, 789 4, 845 2, 521 33 395 
| See 803 320 446 74 1, 643 | 4, 324 1, 797 4, 943 2, 395 27 399 
1930—January.............---- 501 314 485 87 1,357 4, 283 1, 784 4, 652 2, 349 29 304 
See 378 285 | 480 | 38 1, 181 4, 319 1, 781 4, 556 2, 305 27 393 
eee 274 246 | 540 | 35 1,095 | 4,395 1,797 4, 533 2, 330 27 397 
SS see 231 266 530 45 1,072 4,443 1,781 4,518 2,350 28 400 
Week ending (Saturday)— 
SS ees 249 292 532 44 1,117 | 4, 427 1,772 4, 540 2, 350 | 27 | 399 
| | 5h GRAS 242 271 528 | 33 1, 07: 4, 435 1, 781 4, 529 2, 337 26 | 398 
OO. SS 220 285 533 | 57 1, 095 4, 439 | 1, 786 4, 531 2, 358 31 | 400 
3 ee 228 | 251 528 | 47 1,054 4, 449 | 1, 780 | 4, 500 2,354 29 | 400 
. | | | 


1 For explanation see BULLETIN for July, 1929, pp. 432-438. 


1 Includes “‘other securities,’ amounts due from foreign banks, and reserve bank float; for explanation see BULLETIN for July, 1929. 









































ANALYSIS OF CHANGES IN MONETARY GOLD STOCK 
{End of month basis. In millions of dollars] 
| | Increase or eee (—) during 
Gold | mont 
stoc’ 
| |Through Through Through 
Month | at —- net gold| ear- domestic 
month | Total import | marking produc- 
| or opera- tion, 
export | tions etc.! 
= = - = 
1998—July.............-- | 4,113; 34| -6.9' 609, 64 
ee ae | 4, 123 10.3 .7 5.9 | 3.7 
September........| 4,125 2.1 0.5 —1.2) 2.8 
Hotvober........... | 4,142 17.3 13.3 1.2} 2.8 
November........'| 4,128 | —14.0 | 6.7 —25.0 | 4.3 
December... .....- | 4,141 13.2 23.3 —15.7 | 5.6 
Total (12 mos.)..|....-.-., —237.9 | —302.0} 1196) 34.5 
1929—January........--- | 4,127; —144| 47.2| —65.0 3.4 
February.........| 4,153 26.4 , ft er .9 
Marech............ | 4,1 34.4 | 24.8 7.5 $i 
Secs ccc 4, 72.4 23. 1 48.6 0.7 
Se es 4, 301 40.6 23. 6 16. 1 0.9 
23. 4 30, 2 —7.5 0.7 
| ets a 16.3 | 34.7 —22.0 | 3.6 
August............| 4,360 18.9 ! 18.4 —1.0 ! 1.5 
September........| 4,372 12.1 17.6 —6.6 | 1.1 
ee 4, 386 14.4 17.5 —4,5 | 1.4 
November........| 4,366 | -—19.8 | —23.2 1.0 | 2.4 
December... ...--- 4, —82.3 | —64.4 —22.0 | 4.1 
Total (12 mos.)..|....---- 142.4 175.1 | —55.4 22.7 
1930—January........... 4, 293 8.8 4.0 2.5 | 2.3 
Fenreary.......... 4, 355 61.9 60.0 0.0 | 1.9 
PRED AE 4, 423 68. 2 55.5 13.0 —0.3 
| eee 4,491 68.1 | 62.2 0.5 | 5.4 
1 For explanation of this figure, which is derived from preceding col- 
umns, see BULLETIN for December, 1928, p. 831. 
» Preliminary. 


GOLD MOVEMENTS TO AND FROM UNITED STATES 
{In thousands of dollars] 


1930 


April (pre- January- 
From orto— | liminary) March March 


Im- Ex- Im- | Ex- | Im- | Ex- 
} | 











ports | ports | ports | ports {| ports } ports 
| 
| ERD Poe  iieeaigies bhuiaie esi | 40 195 | 7 | 195 
ee er Se DF texcents sl 27 | 8,497 
OS RE ER MS 2 | 20 | 25 | 156 
EE eiaiitestapk > <abliasitnenlannsndde beogcness EES ee Linkin 
Netherlands._..._..- l Sedisghe Ke oumpars LAP, ie ee fiinande 
Canada.......- uO Ke kA Sheer | 3,100 24} 8,886 | 70 
Central America. ...|........|---.--.- od ee a Ec 5 nes 
Ps tnninetiacers PSR Se | 4, 249 | 1 6, 728 415 
Argentina.-.........- ltangheblannceniin OD hsdwwadea . aa 
AE 5 AEE Disenduns |. EE ion cenwale ca 
Ea |--------|-------- ae Dt ada oad 
Colombia. .......... es Gees | Oe ka ccaeed -) ) ae 
RSS RE ae | eee . 1 ae 
ee g* J a {a eee 
ERE SR ORR 44 i 129 |.. 
British India__...._- KEES, EES. SE aR Bere ASR NM ee 
China and Hong 
ae eo. (ee See 3, 250 22 
Dutch East Indies-_-.|........}.....-..- 9 50 
| OES EEE SES Er _ ¢ | ae WG Sivwennon 
Philippine Islands. -|........|........ | E [iiininnweu nes 
New Zealand_....... EROS: Saree | 7) ee D0 lisnadces 
All other countries._' 11, 605 190 | ft a 2, 163 | 40 
ON < « ccnnnne 262, 332 90 | 55, 768 290 128, 874 9,445 





1 Includes all movements of unreported origin or destination. 
2At New York—imports, $40,739,000; exports, $90,000. Elsewhere— 
imports, $21,593,000, 
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MEMBER BANK BORROWINGS AT FEDERAL RESERVE BANKS 
= [Monthly averages of weekly figures. In millions of dollars) 
| 
= | Reporting member banks in leading cities 
| Le i | Member banks 
| Total! Other meade cities outside leading 
Month or date Total New York City - cities! 
nn Total | Chicago 
; cpa ge en Joe | | 
61 1929 1930 | 1929 | 1930 1929 | 1930 | 1929 | 1930 | 1929 | 1930 | 1929 | 1930 
66 | | | | 
70 eit . a - re | a Hea: 
76 pO Ee ES | 891) 462 663 247 190 | 39 473 208 69 7 228 215 
76 | ey fete ea reece 893 371 659 174 131 | 21 528 153 93 1 234 197 
7. Fle ar WRRET ReReeeReRpONRER 978 | 27 7 81 166 1 574 ae | CPs 238 166 
87 ;, 2 a i RSS | See ; leet ee See) eee "| AOE | 
92 a acal =e ae 1° eer “| pee (aes |, See | | 
05 NS ln ati nieee atade sage ccennnee | ae eae | Naas GS) Peeps raion nea 
99 ( “SRS 2A REA RIEEC eS | aca "” eae - {ee WU siacexas ) , Boa 7 t........ 
04 A eth SER SA eae a | eS == | Sr | aaiee | aR |) ae 
93 (| San paceee 074 |........]| 4, Se eee Se aera ( ee a 
i a= —s(«§ ERE eR | eee | Sais | a See | || Soe | | Se 
00 SAE RICA CATT 944 |......../| OE Becnieinss nena Ei iccsiben | Te eich iins 
a PIII = hic caihsaiaincinbvbinccecécvansa WP sl cesat 490 |........ || epee r° aeaereth | GEES 265 | ye 
\ t | | ' } 
98 
00 1 Includes (in small amounts) discounts by Federal reserve banks for nonmembers: (1) bills discounted for intermediate credit banks and (2) 
00 notes secured by adjusted service certificates discounted for nonmember banks. 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper] aa a mee $$ —-- 
_ = a ic | Prevailing rate on— | — =| —- yield 
Ratein | Date Previous 
Federal reserve bank effecton  estab- | “rate = 
i May 3 | lished | 
Call loans! | yg. 
we m oT . Prime * A Treas- 
| | Prime 
ial tcc 4 | Feb. 13) 4yg | Month of week | (oes | Cam | crams | | 
i iiaencninneventecwadabicaibed 3 | May 2/| 3% ‘merical t-| loans, d 
| | Daper, | ‘ons sxtift- bonds 
NG a: scnuicosnedanssacapebacae 4 | Mar. 20 | 4% 4 ances, 3 Re- | certifi- bonds? 
| | 4to6 90 days New | newal 
3 REE 4 | Mar. 15 4% ‘months p- —_ 
Man siaec is iicnnakoenackonses 4 | Apr. 11 | 44 | /months 
95 IIE stenccedinwosnisepldibiaditendidediah 4 | Apr. 12 | Se 
97 MN iccccths set onadsbanedlindeitnnilin secs 4 | Feb. 8 4M | | 
56 Re ee Ee 4 | Apr. 12 4% 1929 
Kee i iisancutinaihinenmminmiog 4 | Apr. 15 4% | April...-------- | 6 | 54) 84-0 | 9.46) 889) 480) 3.67 
70 RSE TEE 4 | Feb. 15 4% | May............| 6 | 54/840 |879) 891, 5.09| 3.67 
“5 REECE IE St SE Se 4 | Apr. 8 ee, 6 5% 8 -8}| 7.83 | 7.70) 44.80) 3.71 
1 oe EO A TE ANE ES: | 4 | Mar. 21 4% | July..-...-...-- . 546| 74-8 | 9.41) 923) 455| 3.68 
a August......... 16 -634 5M) 834-9 | 815) 823) 470] 3.72 
os spieeomrenten ~ | September....... 6%) 544] 8%-9 | 8.62| 8.50| ¢4.58| 3.70 
ne BUYING RATES ON ACCEPTANCES October... .--.- 64! 54|7 -9 | 610) 643) 437) 3.67 
mt November..--.- | 54-64) 334-454] 44-6 | 5.40) 5.44 3.47 | 3.45 
- (Buying rates at the Federal monenie Bank pohenetetialann ___| December...... | 5 | 35-4 | 4-5 |4.88| 4.83] *3.03 3. 46 
| Rate in Date 
22 Maturit | effect on | estab- Previous 1930 
50 — May 3 lished rate ; ee 4%-5 34-4 | 484-5 | 4.31 | 4. 64 3. 39 3. 51 
5 i February. .....- 436-5 | 384-374) 414-5 | 4.28 | 4.32] 3.36) 3.50 
i March.........- | $34-4%4| 24-354) 344% 3.56 | | 369/| #295) 3.40 
1-15 day8....----------. <neeee eneneeeee 24 May 2 12% | April........... 34-4 | 24-3 | 4 44 3.79! 400} 3.00; 3.46 
45 16-30 days.......-.- se ecececcececenecnce 234|...do.... 12% Week ending— 
31-45 days.....-.----.------------------ | 234|--.do.... 12% Apr. 5......| 38-4 | WM 4 | 2.00 | 4.40} 290) 3.45 
46-60 days........---..--------------- -- 2%4 ---do...- 12% Apr. 12..... 3%i—4 2% 44) 3.67) 400) 297/ 3.46 
= 61-00 days......-----------+-----------+ 234 -.-do._-- 12% Apr. 19..... 34-4 | 2%6-3 4i4| 3.83 | 4.00) 3.06) 3.48 
91-120 days....-.---.------------+------ 2%4 -.-do--.- 12% Afpr. 26..... SHA | 8 | 4 4K) 3.56) 4.00 3.06 | 3.46 
EEE earn ot eae 3 | Mar. 20 3% » Bsn a5 hae. 
1 stock exchange wt ra = and suguel rates. 
1 tock exchange ay oans. 
RoGussd ute 8 to:276 per coh, eBestive May 1. 33 issues—3%, 4, and 444 per cent; yields calculated on basis of last 
a .—Rates on @ bankers’ acceptances, Higher rates may redemption dates—1956, 1954, and 1952. 
be charged for other c oe bills, 4 Change of issues on which yield is aameaies. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


WEIGHTED AVERAGES 


























Eight other northern and | Twenty-seven southern and 
New York City eastern cities western cities 
Month : ae é ; cut 
; 1927 | 1928 1929 | 1930 | 1927 | 1928 | 1929 | 1930 | 1927 1928 | 1929 | 1930 
d | | | } } } 
| 
i} 
TEED... cee | £66; 456) 574 4.99| 4.73| 5.87 5.72; 5.53| 5.94) 
sd ssitcctcsitipaduhcea ch seceded 4.56 444 5.73 4.98) 4.76) 5.86 5.71} §.53| 6.96 | 
le oe 4. 56 4. 59 5. 81 4.88 | 4.81 5. 91 5. 65 5.54) 6.04 
i et GER eS Tey ne 4. 63 4.72 5. 85 4.90; 4.91 6. 00 5. 57 5. 54 6. 07 
RE Ee cc nbica a deetnoeemuabamaremmatomlbbeiiee 4. 63 4. 97 5. 88 4.95 | 5.04 6. 09 5. 59 5. 56 | 6. 10 
; ee ee ee ey area em 4. 60 5. 09 5. 93 4. 93 5. 36 6. 02 5. 54 5. 67 6.16 
H SE SEE Se eee eee 4. 56 5. 38 5. 88 4.90; 5.57 6. 08 5. 52 5.77 6.17 | 
i ea cudieanckkaaiblnswmieewrnaeh 4.41 5. 56 6. 05 4.87) 5.59 6.11 5. 53 5. 80 6. 22 | 
ai iinincs sinkcncadbesnspeinanectele 4. 44 5. 63 6. 06 4.77) 5.80 6. 24 5. 61 5. 82 6. 27 
Se inns ciackioconaGubcmewcmiionwonced | 4.49 5. 63 6. 08 4.79; 5.80 6. 25 5. 56 5. 87 6. 29 | 
Me, ee cncieais sate | 4.35 5.56, 5.86 4.82) 5.82 6.12 5. 56 5.90 | 6.29 
EE EE eee | 4. 50 5.63 | 5.74 4.76| 5.91 5. 94 5.60, 5.91 6. 20 

















Notsr.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given 
on preceding page). All averages are based on rates reported for three ty of customer loans—commercial loans, and demand and time loans 
on securities. The method of computing the averages takes into account (a) the relative importance of each of these three types of loans and (6) 
i the relative importance of each reporting bank, as measured by total loans. In the two -*, averages the average rate for each city included is 
: weighted according to the importance of that city in the group, as measured by the loans of all banks. 


PREVAILING QUOTATIONS 


i — $$$ —____— — — 






































F | Loans secured by prime stock-| Loans secured by warehouse 
Prime commercial loans exchange collateral receipts Interbank loans 
; Federal reserve |_ Pa ba 1 A = RE ae See ee 
} bank or branch city ] | l l l 
Febru- | March, April, | Febru- | March, | April, Febru- | March, | April, Febru- | March, April, 
ary, 1930) 1930 1930 | ary, 1930} 1930 1930 ary, 1930! 1930 | 1930 | ary, 1930 | 1930 1930 
i | | 
q ee Bo ES fe aks Ba ig Ea oka on Sak neeeeeaee Cnaeeee! —-—| -——]- ; 
New York City__..| 5 -5% 434-5 4144434, 514-6 5-6 | 5-514 5446 5 -5% 5 5 534] 434-5¥e) 4-5 
; Northern and East- | 
5 ern Cities 
I rn 3 5 -5M%) 4%-5 | 4%5 | 5 -5%l 5M-5H4) 444-5 5%-6 | 56 5%) 5 -5%| 4%-5 | 414-4% 
| eee 5-64 54-6 5 -6 6 614 6 6 64 6 64 6 -614) 514-6 5%-5% 5% 
Philadelphia. __--- 5 -6 5 -5%4| 414-514) 514-6 54-6 54-6 6 6 | 534-6 5-54 5 -6 44-51% 
Pittsburgh -.......- 546 | 5 5 -6 6 | 546 | 546 6 6 | 6 6 6 6 
j Cleveland........-. 54-6 | 444-6 44-6 | 514-6 546 | 5 8 CS 516-6 6 54-6 514-6 5 -5% 
i Cincinnati. ........| 6 -6% 54-64) 53464 6 -7 6 -7 546% 64-7 64-7 | 6 -7 6 514-7 5 -6 
dali ES 6 6 5 -+6 6-614) 5%-6% 546% 6 -6% 6 -6% 6 6 54-6 
I Onieim.......-..... 54-5%| 5 -54) 44-5 | 5 6% 5 -564 5%-6 54-6 | 5 -6 54-6 | 54-6 5% 
Southern and West- | | | | 
ern Cities } | | 
| | | | | 
i Richmond.._......-. 5 -6 5 -6 534) eS ee Bo Sa O: hsesecaccce 54-6 54-6 5 -6 
Baltimore... ........ 546 54-6 54-6 | 514-6 54-6 | 434-6 6 6 6 54-6 5 5 -6 
Charlotte........... S46 | 54-6 | 5446] 6 -7 6 | 6 6 6 6 6 6 6 
Atlanta._........... 54-64) 6 -6%) 54-6 6 -6% 6 6% 6 -6% 54-6 54-6 6 6 6 6 
Birmingham.._.._-. 6 6 -8 6 -8 | 6 -7 6 -7 6 -7 6 -8 6 -8 6 -7 6 6 54-6 
Jacksonville. .....-. 54-6 54-6 5 -6 | 6 -7 6 -7 6 -7 6 -8 6 -8 6 -8 6 6 6 
| Nashville_.........- 6 6 6 | 6 6 54-6 5% 6 5 514-6 5% 6 54-6 
New Orleans. .----- 54-64 5i4-64) 5 -6 | 6 7 6 -7 6 -7 | 6 -6% 6 -6% 534-644 54-64, 514-6 5 -6 
Ee 5 6 | & -5u 4%5% 5%-6 | 546 |. 56 | 5 54-6 | 546 | 5%-6| 5%6| 5 -6 
Little Rock........._ 6 -6%4 6 -6% 6 -6% 6 -7 6 -7 6-7 | 6 -7 6 -8 6 -8 6 6 -7 6 
Louisville. _._...-.- | 6 6 6 | 6 6 6 | 6 6 6 6 6 5 +6 
i Minneapolis.__...-. | 5%-6 5 -5%) 4%-5 | 54-66) 54-6 6 | 5Y%-5%) 5 -5%) 434-5 6 6 54-6 
OS RARE 8 8 8} 6-8 6 8 6 -8 6 -8 6 -8 6 -8 
| | 
i Kansas City........ | 54-5% 54%) 54-54% 5%-6 5% 6 534-6 | 54-6 514-6 514-6 534-6 54-6 544-6 
| aaa elinaeial 6 6 516-6 | 6-7 | 6 7 6 -6% 6 -8 6 -8 6 -8 6 -6%| 6 -6% 6 -6% 
; Oklahoma City.-._- 6 6 8 | 8 | 6 8 6 -8 6 -8 6 6 
i ieinevsndesnce | 54-6 5 -54 5 -54% 6 -6% 6 -7 6 -6% 6 6% 6 6 6 6%) 6 6% 6 
ae 54-614, 5 -7 546 | 6 -8 6 -8 6 -7 6 6 6%) 5%6 6 54-6 54-6 
TE ihincinananninns | 6-8 | 6 8 6-8 | 6 -8 6-8 866 -8 5 8 6 6 6 
Houston............ 6 6 6 | 6 -7 6 -7 6 6 -6% 6 6 54-6 54-6 546 
San Antonio._..__-- 6 -7 6-64 6 6% 6 -8 6-8 | 6 -8 6 -8 6 -8 6 -8 6 6 6 
San Francisco. .._.. 54-6 54-6 5 -6 | 6 -6% 6 -6% 6 -6% 6 6 6 5 -5% 5 -5m% 5 -5% 
i Los Angeles. ..___--| 6 -64% 6 -64 6 -6% 6 -7 | 6 -7 6 -6% 6%-7 6 ~-7 64-7 6 -6% 6 -6% 6 
ig ac | 6 6 6 | 6 -64 6 -6h 6 -6% 6 -7 6 -7 6 -7 6 6 6 
f Salt Lake City_.__. 6 6 6 6 -7 6-7 | 6 -7 7 7 7 6 6 6 
H NR | 54-6 6 6 6 -6% 6 64 6 -6% 64-7 614-7 614-7 6 6 6 
=} Spokane._.......... | 6 6 6 | 64-7 | O47 | O47 | 7 7 7 6 6 6 

















| NotTrE.—Rates shown are those at which the bulk of the loans of each class were made by representative banks during week ending 15th of 
i month. Rates from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective eities. 


Revised. 
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MEMBER BANK CREDIT BROKERS’ LOANS 
REPORTING MEMBER BANKS REPORTED HY THE NEW YORK STOCK EXCHANGE 
{In millions of dollars. Monthly data are averages of weekly figures] [Net borrowings on demand and on time. In millions of dollars] 


= ES EEE T 


| 





|| From New From private 
Loans and investments | Total | York banks | banks, brokers, 
asada’ ‘tie End of menth | and trust com- | foreign banking 
ee titite | Due rowing panies agencies, etc. 

Month or da | | to a 

Ba, | banks F. R. 7” 1929 | 1980) 1920 
|Onse-| All | ments'| “ae 
\|curities| other | 


| —_—_—. 





1930 | 1930 
| EEE 
| 





| Total 





7, 580) 
7, 392! 
7, 218| 
7, 332 
7, 716 
7, 578) 
7, 654 
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1 Call loans, $4,363,000,000; time loans, $700,000,000. « Corrected. 
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 





§ 





NNNANPHEP 


eSeste Fissss 
20 90 £© <© sO sO 


~1 00 


#3 
S 85828 








© 
Ze 


For banks 





In | Outside| For 
New | others 
York 
|| City! 
: 


PPPNYYP NYPPPYEPLYPPPPNY 
“ie 


2? 90 99 99 9° ge 


gus 


| 
| 
| 
| 
! 


as 
= 
© 


1,173 | 
1, 082 | 
1,071 | 


peop 
won 
SER 
_ 
& 


& 
i) 
ZS 
Sse | 


PFOA 
a 
Lee 
arco 
3& 
~~ 
o 


suGERES 
sue 


35 





i) 
g® 
& 
pes 
oun 


Qa 
PSI 
or 


SR 
ao 


SERe 





7 — 
a ae) = 


sge2s Eeraeueent 


Mar. 26... 
AS. B.c0 
Spe. ©..<..| 
Apr. 16.-- 
Apr. 23... 
Apr. 30... 


B ESE 
PPPPPHP PPPPLPHPPYP 


Reese 8 


= 
Prppppyppyppy 
SSSNRS 


- 


SSSzeS 


z 


- 


Cain oo -) 


s 
on 


ES 8 


SSiSeSSSSEEE 


SPPrpeeerppppppp 


6, 
6, 
5 
5, 
5 
5 
5 
5, 
5, 
5 
5, 


w 
ron 
o 


P 





8 
S888 








A 


~ 
~I 
~ 





BENE 


1 Weekly reporting member banks in New York City. 

1 Member and nonmember banks outside New York City (domestic 
banks only); includes unknown amount for customers of these banks, 

3 Call loans, $3,300,000,000; time loans, $440,000,000. 


ACCEPTANCES AND COMMERCIAL PAPER 
[In millions of dollars} 
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Figures for acceptances as compiled by American Acceptance Council; 
1 New series; for explanation see note on page 277. for commercial paper as reported by about 25 dealers. 
























































FEDERAL RESERVE BULLETIN May, 1930 
SECURITY PRICES, SECURITY ISSUES, AND BUILDING CONTRACTS 
SECURITY PRICES 
{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 
| _ Common stocks (1926= 100) 
Pre- | | | Selected groups of industrial issues 
1| ferred 
Month or date ny ne ood Total nee Rail- ‘Public Build- , Cop- | Elec- | rq. | 
| issues roads | utility Auto-| ing |Chain|Chem-| per | trical ei» | Oil | Steel Tex- 
| mobile} equip-| store | ical | and | equip- or | tile 
| | ment | brass | ment | “TY | 
Number of issues eee 60 20, | 404 337 33° 4} 6138] 18 17 9 ee ee a) 2) 
1929—January - --.-.----- | 97.0 | 129.2} 185 193 | 142), 193 281 164| 159; 223] 262; 257| 168) 137| 174 144 
te ae PEE | 96.3 | 128.8 187 192 142 202 277 163 153 | 231 286 258 174 133 179 138 
March... - | 95.8 | 128.7 189 196 140 204 | 160 150 | 232 329 257 167 141 187 136 
(| Re 95.8 | 128.6 187 193 138 201 || 278 157 149 235 294 255 163 148 191 132 
_ --| 95.7 | 128.6 188 193 | 139 212 | 261 158 148 248 280 282 161 | 146 185 127 
| RRS a 95.3 | 127.7 191 191 | 145| 233 242 158 | 145 270 271 308 159 144 188 122 
_ Sees 95.2 | 127.0 207 203 160 273 || 241 169, 148 315 281 360 172 149 212 120 
August......- 95.0 | 126.3 218 210 | 165 304 | 241 165 | 149 320 289 405 177 158 238 118 
September... .---- 94.8 | 126.8 225 216 | 168 321 || 241 172 155 338 294 399 191 167 244 114 
October. ......-.-- | 95.1 | 126.4 202 194} 157 277 196 152 139 305 259 345 172 161 217 103 
November... 95.7 | 123.9 151 145 135 195 || 134 114 104 214 204 227 135 131 169 78 
December. --...--.- | 96.5 | 126.4 154 147, 136! 201 134 113 106 | 228 196 241 143 132 170 77 
1930—January. .-.-..-.-- | 96.5 | 126.5 156 149 137 | 209 135 117 102; 240 193 | 265 146 129°, 177 78 
Ul eee 96.4 | 126.9 166 156 | 1438; 231 || 145 125 | 100 254 193 | 307 154 128 188 85 
ee A A 172 163 143 242 | 155 125 100 266 193 323 161 141 192 85 
SS Semere es 97.9 | 128.2 | 181 171; 142; 264 I 162 127 101 282 174 359 173 156 197 83 
2g, 98.2| 128.3 180 170; 146) 258 i 162 130 101 281 198 349 166 152 200 85 
Apr. 10... ---- 97.9/ 128.5) 184 || 174, 144 | 267 || 174) 182| 101; 288| 185| 370) 171) 156] 201 85 
ON Bionic kaso n nike 97.8 | 128.0; 183 || 173, 142| 266 || 166/ 129/ 102) 293) 177| 373| 176| 153] 200 84 
._Ae SOURS SRS 97.6 | 128.1 | 181 170, 141; 264 158 126 101 278 161 356 179 158 195 82 
Pf Raa ere 97.8 128.0 177 167 | 136 | 263 | 151 = 100 268 151 347 173 159 180 80 


























1 Average price of 60 high-grade bonds adjusted for Otunen in coupon rate a maturity. 


















































220 Mahone industrials; average price. 





















































DOMESTIC CAPITAL ISSUES FOREIGN CAPITAL ISSUES 
Os a millions of dollars. Source: Commercial and Financial Chronicle] {In millions of dollars] 
| 3 anuary-Mareh | 2 anuary-March 
March, 1930 | | March, 1990 |————_—___—— 
1930 1929 | | 1930 1929 
Class of issue , l Class of issue _—_—_— a 
Re- Re- Re- Gov: | Gov- Gov- 
+ Cor- | Cor- Cor- 
New | fund-| New | fund-| New | fund- ern- ern- 
| ing ing ing ment | porate) ment | Porate| ment, Porate 
; aa StS Reine : socenidiciataate pg eo 7 
i al sono 18.2 1,840.1) 103.8 |2, 463.1] 325.8 Total....--..---------- | 42.8 | 107.6 | 107.9 | 201.4 | 53.8 | 198.5 
| 
New a. na tte ales del aetialia ile | 38. 8 | 107.6 | 58.9 | 201.4 | 47.2 196.5 
Corporate issues._........- 515.9 | 15.5 1,514.4) 98.3 |2,297.3| 321.2 SR rnerenrensoeere ss | 29 |......- 22.9| 343 | 236| 208 
onds and notes— Canada and Newfound. | 
ng term....-..- 367.9 | 10.5 1,028.1) 76.0 | 625.2) 185.0 me | a0} as! 161! 224! 18| 327 
Short term.......- 25.0) 4.6) 87.4] 21.0) 37.6) 8 tein hn | 30) &: 04) 22 
I on sini to iinindis Hauke 123.0 | -4 | 398.9 1.3 {1,564.5 | 128.2 . insular possessions - a ee 4 ey 15 6. 5 
Farm-loan issues. .-------- 20.0 |...;-,- ae ee ee Miscellaneous “GO HET) wwlo HS) aes 
Municipal issues Saceecenes 122.1 2. 7 | 303. 7 5.5 | 235.8 4.6 Refundi issues Pn te ae ew 49. a e 2.0 
Total new and re- ——~ RE EB mnennmnncne| OY tacv-e--] SO !.-.---- 6.6 - 
funding 676. 1 1, 943.8 2, 788.9 Total Government and | -——~———_ -- - 
sina ee x corporate....-.-------| 150. 4 309. 3 252.3 
BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars] 
' 
Total | Residential | Industrial Commercial Peto weit | Educational All other 
1929 | 1930 || 1929 | 1930 | 1929 | 1930 | 1920 | 1930 | 1920 | 1990 | 1929 | 1930 | 1929 | 1990 
—__—— aa] a) i] - meee IamaCRN heart See ‘ea —_-—--|——~- 
eee eee 410.0 | 324.0 138.1 66.6 | 63.1 ; 383 100.4) 64.1 66.5, 112.1 17.7 19.0 24.1 34.0 
CS EERE 361.3 | 317.1 129.5 74.8 56. 1 33.5 68.3 72.9 57.6 | 85.8 | 22.6 21.2 27.3 28.8 
SII 484.8 | 456.1 || 197.2 | 101.5 | 558/ 74.3) 75.6/ 77.0/ 71.5 | 1053) 37.5) 35.4! 47.2) 626 
Year to date...... 1, 256. 1 |1, 097.1 464.7 | 242.9 175.0} 146.1 244. 2 | 204.0 | 195.6 | 303.2; 77.8 75.6; 98.6 125.4 
era eae abripae 642. 1 |......-. 256.8 |........ 9 mamas eo) a Si MEE Aedes nied Gt) eee & | see 
__ SRE nen SS . 2) ear 9 eee oo {ee | 34 }..... + 4 eee ae 
Di liitend oniddn cn sittin 646.9 j...... __ } ere ee Ser ay’ Ret = ae  * 7 ee 
- cieiint Ee Banks _) ae ae * | J ee | 194.5 |--- rt) ae | | 
ET, SD Mekwcnacal | 4} ee | 2aee to 72.0 J-------- S °*) =e |) SS fe °) ae 
September... ....-_-.. et eee 2S) See ==. aR ee i 5 apes a 
SRE TS a _ ks eee | 60.9 j...... 5 ae ie 4 Remap = 2 eee | 3 | See 
SR 3 | ae i} sae 2s eee | BOB Ln..scue | 72. 4 snaahdin ae yf Peet a | | ae 
hich 00:0 oi teaieedl 8 eee | 114.0 |... + 67.4 | ina aacaidi EY ae 51.8 |--------- 3) ae oe Ul} 
} | i 























Figures for building contracts awarded are fer 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 

























































































930 May, 1930 FEDERAL RESERVE BULLETIN 285 
PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND PRICES 
[Index numbers; 1923-1925 average=100. The terms “adjusted” and “‘unadjusted”’ refer to adjustment for seasonal variations] 
| 
Industrial production* ‘rei * Commodity 
~ production Build-| Fac | pa Freight car loadings pricest 
ing con-| tory | 4 - ht SD orate Nan 
_ l acts | ome ~~ @ 
award- | ploy- | bn 4 Merchandise in | 
= Year and month Total | Manufactures Minerals ed ment Total less-than-car- 
. load lots! All | parm 
| | com- | 
x — | | . ———| mred-| Bred 
e | | ‘eco, | UCtS 
Unad-| Ad- || Unad- Ad- | Unad-| Ad- | Unad-| Unad-| Unad-| Unad- Ad- | Unad- — Ad- ities 
a justed | justed || justed justed | justed | justed | justed | justed | justed | justed | justed | justed justed 
30 ae eS = a .* Sail od, Geek 
- ' 
4 UE SS eet =  —_ i | eee a | al sor SR Estee: 139158 
136 Se arer | 87 87. 89 63 108 118 Ql |... 72 154 151 
132 ENS Soe 67 }.. 67 2 Oe 57 82 77 (_ 87 98 88 
127 ee 87. 74 |. 81 90 | 81 | 86 |.. 93 97 OF 
122 eee ee 101 |.. | 101 105 - S4 104 103 100 - 96 101 99 
120 1924. .-. 95 [nos----5 | v4  { ae 95 96 ee: Bi Banccs 99 98 100 
118 . "eR ye SR 104 |_. | 105 | = 122 100 101 |) ee 104 104 110 
114 | Ps 108 |_. 108 108 130 101 104 . | 107 100 100 
103 SR ae 106 |_. 106 |_. | >a 128 hae) 102 (| ea 105 95 99 
78 Pe idaa ey nked rand ace (5 gt lll eee 135 97 102 103 - 104 98 106 
“- a ea eee 118 J-------- 119 | a 115 117 100 107 | 106 _- 104 97 105 
78 1926 } | | | | 
85 . Ea 105 106 108 109 90 92 lll 101 101 | O4 102 98 107 104 107 
85 re 108 106 | lil 108 92 95 | 106 | 102 106 | 96 104 102 106 102 105 
83 (ee 109 107 | lil 108 | 98 104 146 103 107 99 104 107 106 | 100 102 
85 , | eee 108 | 107 |, 110 107 | 96 107 139 102 105 | 98 107 107 106 100 103 
85 ip ountincades oe 107 | 106 | 108 106 102 104 134 101 104 106 107 108 105 101 102 
84 June.....-. 106 108 | 106 | 108 109 106 133 101 104 | 110 109 108 107 101 101 
82 pe 103 107 102 | 107 110 107 126 99 99 | lll 108 | * 106 106 | 100 99 
80 SEE 109 | 110 108 | 111 115 109 148 101 104; 113 108 107 106 99 97 
September._._._-....-. | 113 | 112 | 112 112 118 110 137 103 105 | 122 109 112 107 100 99 
October - --_-.-- iy, 114 | 111 | 112 110 124 114 126 103 108 123 109 112 107 99 98 
November........__-- 110 108 |) 108 106 | 123 118 | 119 101 105 113 109 110 108 98 95 
December. ---_. a 101 106 | 99 103 113 119 131 100 104 98 107 103 108 98 95 
1927 | | 
CET vbniesinacencs 106 106 | 104 | 106 | 112 116 94 98 99 97 105 100 108 97 97 
February... -.-...---- 110 | 108 110 107 113 117 96 | 100 105 100 109 104 109 96 95 
(0 113 lll 113 109 lll 118 151 | 100 106 102 108 108 107 95 OF 
, | eS 110 109 | 112 109 | 96 107 147 100 105 100 108 108 107 Y4 ns} 
= _ aa ; 112 lll 113 lll | 108 109 135 99 104 105 106 106 104 Ot 96 
June... 107 108 | 107 109 108 105 154 99 102 106 104 105 104 4 97 
- | | ee 102 106 |) 102 107 103 99 130 | 98 | 99 104 101 104 104 94 98 
CO Eee 105 | 107 |) 104 107 lll 106 135 | 99 102 109 104 105 104 95 102 
ie September.........__- 106 | = 1065 | 106 105 111 104 127 101 102 116 104 110 104} 97); 106 
ate Oeeove?.......-..- ‘ 105 | 102 | 104 102 112 105 137 99 103 114 101 109 105 97| 105 
ie November..-......._- 101 99 } 101 99 105 101 114 97 98 | 101 97 106 | 104 97 104 
B.S December. - -- ‘a 96 | 100 | 95 99 | 7 103 116 95 99 | 88 95 98 | 103 97 104 
5. 5 1928 | I 
0.8 January ........- a ae 105 106 | 106 106 |. 100 103 104 94 | 96 | 92 100 98 | 106 96 106 
‘ >) ee 112 | 109 114 | 110 | 99 103 113 96 | 101 | 94 102 101 | 105 96 105 
2.7 DS cccgecbaian 112 | 110 115 | 111 | 98 103 144 97 103 | 97 102 105 104 96 104 
> 2 SMinedh xian Lanai 110; 100) 113; 110; 4] 105| 187 9; 100; 96) 104] 105) 104| 97| 108 
8.5 De Giptin we kkee tendene 110 109 | ill | 109 | 104 105 163 | 96 | 101 104 105 106 104 99 110 
14 Juné....... ‘ 108 | 109 | 108 111 | 104 101 158 96 | 101 103 102 105 | 103 98 107 
20 , ee 105 | 110 | 106 | lll 103 101 142 96 | 98 105 102 104 104 98 107 
sits August-_.... 111 | 112 110 113 | lll 105 126 98 103 109 104 104 103 99 107 
September-_........_-- 116 | 114 116 116 115 107 143 100 104 119 | 106 109 104 100 109 
October - _.-- 118 115 117 115 122 114 145 100 107 119 | 106 109 105 98 104 
November..........-. 115 113 i 115 113 | 117 113 115 99 104 108 104 106 104 97 102 
December..........-- | 108 | 115 || 109 115 | 106 112 105 98 | 104 95 103 100 | 105 97 104 
1929 | j | | | 
_ Mc Mi om 116 117; 113 118; 100 97 101 95 | 104 97 105| 97) 106 
February... .--..-.---- } 120 } 117 | 120 116 116 120 88 100 108 9 107 101 105 97 | 105 
| | EEE, 121 | 118 125 120 | 101 107 118 101 lll 98 103 106 105 Ys 107 
an CS EEE 123 122 127 123 104 115 156 102 lll 102 | lll 107 106 97; 105 
) Seer 125 ! 123 | 127 125 116 116 143 102 lll 110 lll 108 | 108 96 | 102 
PI ORE 125 | 127 I 126 129 | 116 113 133 | 101 109 109 | 108 105 104 96 103 
y ae ‘ 119 | 124 |) 119 126 | 118 114 | 159 101 105 lll 108 105 105 98 | 108 
1.0 2 121 | 123 || 121 124 | 121 114 | 119 102 109 114 109 106 105 98 107 
3.8 September. 123 122 | 122 122 127 118 | 108 | 103 lll 121 108 110 105 98 107 
6 October. ..-- 120 | 117 | 118 117 | 127 118 109 | 102 110 118 104 109 105 96 104 
5.4 November 108 | 106 | 107 105 | 114 110 | 95 98 102 102 99 106 104 OF 101 
December 95 99 ! 92 96 110 116 77 | 95 99 90 97 96 101 O4 102 
ai ! | 
| | . 
ie 1930 | | i 
a SNE. did wasceneone | 103 | 103 | 102 102 | 107 112, 79 | 93 94 89 97 a4 102 93 101 
bi WORtUnty...........-<-. 107 110 | 106 104 * 109 | 77 | 93 97 92 99 98 102 92 98 
nee Pe itakesscuacenad » 106 » 104 | » 109 | » 105 » 91 796 lll | 93 98 90 95 101 100 91 95 
| 
Sia * Average per working-day, except for annual indexes, 
ae t Wholesale price index of Bureau of Labor Statistics; 1926=100. Index numbers for all major groups of commodities are given on p. 286. 
—— » Preliminary. 
t Revised. 
1 Note that this series has been substituted for more comprehensive series. 
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FEDERAL RESERVE BULLETIN May, 1930 
INDUSTRIAL PRODUCTION, BY INDUSTRIES 
{Index numbers of the Federal Reserve Board. Adjusted for seasonal variations. 1923-1925 average=100] 
| 1929 | 1930 
Industry rere > 3 ——| 
| Jan. | Feb. | Mar. | Apr. | May | June {| July | Aug. | Sept. Oct. | Nov. | Dec. | Jan. | Feb. | Mar. 
ra te | ieee atte a  ogmane ‘ ceomenaaei j | se | = ” 
Manufactures | | 
IRON AND STREL........02..----<- 117 | 126 132 135 | 145 155 | 151) 143 139 = 124 100 90 99 = s«118 112 
eres } 114} 114 116 117 126; 127); 131 128 121; 118 107 | 95 9 #§=101 102 
EE ——— eoaat ae 128 134 137 147 158 | 153 144 141 124 99 | 90 99 120 114 
I ccksite tints ndbavcncvece 116 113 116s: 120 121 121 118 120 116 118 108 | 96 
Cotton consumption. ....-..- 18) 115 | 117,19 | 25 | 122) «119 | «19 | «15 | 7 | 104 90 
ee adie astinnrein 99 97 97' 101; 102) 101; 95) 101 98 | 101 89 77 | 
Consumption........----. 105| 101| 100' 106; 109; 107, 100| 114| 106| 109 4) 80 
Machinery activity !___.-. 93 | 93 92 | 96 | 92 93 85 86 89 | 91 82 | 
Carpet, rugloomactivity!; 89 91 94; 95| 98 95 83 90 90 96 88 
SRE ERIS Pa | 1385) 1382 144 149 | 138 149 | 146 150 148 148 144 
eee 144 135 152 159 142; 159; 155 161 158 | 158 153 
Loom activity 1_......._- 119 126 128 129 130 128 127 130 128 130 128 | 
FOoe S000... .......5.205-.-<- 103 | 101 9 «6102—C—i 7 | 99 8, 96 96 | 
Slaughtering, meat packing - 98 | 97 88 99 | 92 | 90 94 93 101 | 97 | 95 | 
SR NS, 102 | 104 86 100 94 | 90 | 96 94 106; 104; 101) 
— ESESIIERS RES 90 | 87 90 93 86 | 87 | 88 88 91 | 86 | 82 
a ee 95 | 87 97 101 | 91 | 83 | 90 85 99 | 88 | 88 | 
RT RINE, 109! 106) 105! 119) 125) 117| 124! 126/ 126' 125) 125 | 
| aR ne hare / 100; 104 104 107 112 109 100 103 99 91 | 92 
Sugar meltings...-......-.-..| 129| 108; 11/ 11) 90| 102) 94) 112) 84| 99 | 106 
PAPER AND PRINTING.......---..- | 122] 128 125 124, 127 128 | 124 125 129 126 | 122 
Wood pulp and paper...-.--- | 17] 116 119 119 | 122 120; 120; 119 120 120; 118 
ee A EELEELS 94 90 92 93 93 92 | 91 | 95 94 94 | 92 
Book paper. ...- | 124 125 132 135 | 134 133) 138! 134 143 145 139 
ee ae | 109; 114 118 118; 119 120; 122; 118 119 119! 120 
Wiapping paper | 112); 104 102 103—«:109 107-101 |~—s 101 101 96 | 97 
Peper MENG... ccncecensce | 184) 185 139 135 143 136 131 | 129 125 128; 129 
Wood pulp, mechanical..| 101 | 103 96 91 92 100, 103) 101 100 91 | 85 
Wood pulp, chemical_...| 114} 114 114 115 120 118 117 | 120 120 118) «118 
a rae 141 150 157 151 150 180 | 152 169 178 156 s«144 
Newsprint consumption._...| 136 | 137 138 132 137 142 131 | 135 148 139 | 133 
TRANSPORTATION EQUIPMENT: | | 
Automobiles 150 | 148 159 153 148 162 | 142 143 133 113 81 
Locomotives 15 17 28 53 55 46 | 59 55 49 57 | 45 
Shipbuilding 48 21 49 62 93 129 155 175 101 75 69 
LEATHER AND PRODUCTS..._.____ 9 | 98 99 97 101° 113) 114 116, 116/ 113 105 
TG 88 | 89 89 94 92; 106; 105| 103) 105| 108/| 103 
Sole leather 1__.......____ 94; 92 85 89 84) 97; 86, 98) 94 94, 95 
Upper leather— 
RR 73| 67 73 76 78 74 75 80 87 97 88 82 76| 6 79 
Calf and kip......... 67) 78 86 93 96 104; 11, 108| 102 99| 88 70; 68) 75 80 
Goat and kid........| 117| 120] 112] 123) 116] 153; 188| 186| 144] 147| 145| 1651 | 129| 127 136 
Boots and shoes.............. 100; 104} 105} 100, 106! 117) #120; 125| 123] 117| 108 9) 97| 7 97 
CEMENT AND GLAss: 
ot aeeneagat 126) 115 99 | 110; 111/ 16, 118| 122} 118] 113| 109] 100; 108) 110 111 
Glass, plate............--~7"7| 141| 140] 148; 144! 146] 154| 164/ 168; 174] 172) 149| 117| 124) 122]....... 
NONFERROUS METAIS!_______ 124) 123| 129| 137 137| 126, 127, 122| 126| 121 119| 114) 105 | +162 104 
Copper (smelter)_.......____. 132 132 140 147 145 130! 1383] 126 127 125 126 122 | 110 103 103 
Tin (deliveries) 1....----"""7,_ 187 | 184] 128| 143) 145/ 137) 123| 121) 131] 126| 113| 106| 99 92 117 
FUELS, MANUFACTURED: 
Petroleum refining... 159| 160| 160} 165| 168| 170, 171, 176| 1783| 178| 171} 166| 163) 168 168 
a 186| 187! 187| 194) 196| 199| 205; 209! 208] 215! 209| 201, 19°| 204 204 
GR BE 93 97 94 93 | 103 110 | 95 108 95 103 93 $0 89 96 99 
134 138 136 141 | 140 140 138 | 142 141 142 136 132 121 125 | 117 
123 116 123 125 | 126 126 | 123; 181 123 121 110 115 | 120 126 130 
137 139 142 145; 149 151 151 | 152 148 146 139 131 132 136 135 
RUBBER TIRES AND TUBES. 148 152 152 161 | 158 162 141 119 116 114 94 80 °106 | "107 105 
Tires, pneumatic.........--|_ 153 | 157| 157| 166| 163] 167/ 146, 123| 120) 117 97 82} 109| 110 108 
Inner __ | Reese 113 116) 118 126 | 121 125 105) 87 90 87 74 70 | 85 85 84 
TOBACCO PRODUCTS__ 131 129 | 126 142, 142 139 131 133 136 135 130 133 131 133 128 
NA aia enpna ies 86 95 | 93 109 101 100 97 | 99 100 99 96 83 | 84 92 | 87 
Cigarettes........___ ee ea 167 159 | 153 173 | 178 173 160 | 163 168 168 160 173 | 167 167 162 
oreeeen- 
Minerals | | 
Coat: | | 
Bituminous.................. 104; 110, 90] 102) 104] 102, 102, 98/ 103] 102/ 98) 103) 99) 91 81 
P einthracite ptecenbmecencesveid 110; 110; 77| 95| 86] 76, 72) 81| 106] 116| 92] 121) 106/ 102) 69 
Tro roleum, crude..._._......-...- 137 | 137 | 133] 182) 134| 135) 143) 45 | 140] 140 | 131} 132) 182) 135,125 
— oe .. , PS ee See Pee! OSON | 143) 126) 19) 121 | 12) 107 RE OE: yl 
opper (mined).................. | 129| 136| 135] 141} 139] 124| 122} 119] 126] 123] 4118] 116/ 101 5 88 
Eastin Onbenscneussassbanieras | 100| 106, 112) 416) 120) 122) 125| 127) 124] 112) 105| 102] 103 99 96 
Si d eee ne wee ween we ne nee eee ee ; Ill 100 112 125 122 112; 114 | 107 119 115 114 105 92 106 108 
cw pnactnansdvactaitiowes nbs | | 91; 93] 103 93 94) «88/81 89 94) 114 87 | 88 98 793 
1 Without seasonal adjustment. 2 Includes also lead and zinc; see “‘ Minerals.” » Preliminary. * Revised. 


NotE.—The combined index of industrial production is computed from figures for 58 statistical series, 50 of manufactures, and 8 of minerals, 
most of which are shown in this table. Adjustments have been made in the different industries for the varying number of working days in each 
month and for customary seasonal variations, and the individual products and industries have been weighted in accordance with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March, 1927, 




































































































































930 May, 1930 FEDERAL RESERVE BULLETIN 287 
FACTORY EMPLOYMENT AND PAY ROLLS 
INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS | PERCENT ; PER vad 
[Without seasonal adjustment. Monthly average 1923-1925= 100] 110 FACTORY EMPLOYMENT | 
| | Factory employment Factory pay rolls” 
—_ Month | ; 
1927 | 1928 | 1929 | 1930 1927 1928 | 1929 | 1930 100 i 
m4 | 98.1) 94.2 95.7 | 
tr | 99.7 | 95.7 101. 1 | | 
4| 96.6 102. 5 | 
os 8 | 96.0) 100. 3 | | 
1 95.7 | 100. 8 | f | | | 
71 0| 96.2 | 100. 9 | 90 T | | | | 90 
7 0} 95.7 | 98.3 | 
65 2) 98.3 | 102. 5 | | — Adjusted for Seasonal Variations 
66 .6 | 100.3 | 104. 2 | | esse Without Seasonal Adjustment 
50 99.3 | 100, 2 107. 5 | ' ' ' 
rH sets ag 96.9 i Peng 80. | | 80 
| ecember..... 95.5 .1 | . 2 | Ne a, 
19 1 
90 Annualindex.) 98.8 | 97.2 | 101.8 | 107.2 |..... wae % Wes 1925 192) 1926 ozs 180 
= - : ! Seasonal adjustment provisional 
= FACTORY EMPLOYMENT: INDEXES BY GROUPS 
41 coshisenichsteeotiad dine : scalars aint aecttraies , : ain 
01 | 
90 | . mo a én Chemicals 
} | Paper | >| ____|Leather a ails To 
om Iron Ma- Food | ‘ang | ber ‘q | ment, Nonfer- Rubber }, 
-“ Month — chinery Textiles ~— print- | = | i Be A pon = | Petro- prod- | poe 1 
9] stee | ucts | *; | prod- uto- an metals | | ucts 
| in Group | ucts | | Group; leum ucts 
ae uets | mobiles glass refining! 
-- | | | 
55 — —_—____ | | } $$ |§ ———————_ —s——————_, ————_ ———_——— 
es 1928—November..| 97.7 103.8 | 96.2) 101.9 103. 7 90. 5 90. 2 100.1; 893) 91.8] 102.2! 107.3 104.0 109.8 98. 9 
oe December... 7.1 105. 2 97.0; 102.0; 103.6 88.2 89.9 | 107.7 | 88. 6 89.5} 1024) 107.8 104.7 109. 6 95.7 
3 1929—January-.... 97.1 106.7| 95.9 98. 6 102. 5 85. 5 94.0; 1183); 91.9 $4.3 102.4} 107.6) 104.0) 112.2 84.1 
30 February - .- 98.3 110. 4 | 98. 0 98. 8 103.4 85.8 99.0; 129.5; 941 84.5 | 106.1 110.9 | 106.7 112.3 92.0 
March....-- 99. 3 113.8 | 101.1 97.6 103. 1 86. 6 100.5 | 131.1); 92.7 86.8 | 107.9 115. 5 109. 2 113.3 92.0 
19 . Seas 99. 7 116.7 | 99.3 96. 2 102. 5 88.2 101.7 131.4 90. 6 90.5 107.7; 119.0. 111.9 114.3 91.3 
18 WE tcincmand 100. 7 119.1 97.3 97.3 102.8 89.2) 101.5} 130.0 90.3 93.1 105. 3 110.3 114.4 115.3 90. 3 
3 Sc <cvincce 100. 8 120.8 | 96.3 99.2 103. 2 90. 0 97.6 | 120.6; 989.4 93. 8 102.9; 107.9 116.4 115.0 91.4 
, | 99.8 121.5 91.5 99. 8 103. 6 90. 5 96. 4 117.8; 94.6 91.6 100.5 | 108.9 120.0, 114.2 90. 5 
7 August_..... 101.0; 119.4 94.2 99.7 104.1 92. 2 95.5) 115.0; 98.1 93. 8 99.8) 111.2 121.9 11L.5 93.0 
8 September..| 101.0 119.5 98. 4 102.4 106. 0 91.8 94.8 113.1; 99.5 93.6 98. 6 114.5 124.0 108.3 93.7 
6 October---.-.- 99. 4 118.7 99. 8 104. 2 106.1 90. 1 90. 2 101.3; 99.3 91.9 98. 5 116.1 124.6 102.7 95.0 
November . - 97.0) 115.0 97.1 101.6 106. 7 86.7 82.9 83.7; 9044! 889 93. 6 113.8 | 123.7 91.2 96.1 
4 December... 92. 2 112.1 94.3 100.5 | 106.9 81.6 81.3 79.6 90.0 | 82.3 89.9; 111.8 120. 9 89.2 89. 2 
6 1930—January...... 91.7} 109.9; 928| 97.4/ 105.1| 768) 832| 85.7) 914) 747) 859/ 1106) 1208 807 84.2 
‘7 February... 93. 5 109.3 92.9 96. 7 104. 0 75.0 83.9 89. 7 92.4, 75.3 84.6} 110.2; 120.9 7.9 88.9 
March. -.---- 92.8 108. 5 92.9 95. 0 103.7 75.0 83. 2 | $1.0 91.5) 78.4 | $4.3 112.5 118.5 87.2 89.6 
l | ——— — — 
4 FACTORY PAY ROLLS: INDEXES BY GROUPS 
7 | — | Transportation Ce ——— | 
5 | Iron Ma- Food — ber inn necuitll ee ment, | Nonfer- ___| Rubber a 
Month | and + Textiles} prod- F and | clay, rous > prod- 
: stee} | Chinery ucts oy prod- Group | Auto- _— and, | metals g_, — ucts — 
7 ucts P| mobiles ™ glass ap refining 
0 EE Se ae ee ee: % ‘ a eae ae! = ani 
5 1928—November..; 105.1 110.3 96.7 | 104.9 111.7 94.4 96. 1 114.5; 80.1; 90.7! 118.5 108. 2 107.1 112.4 | 94.1 
5 December...| 103.3 114.0 100.3) 106.3 113.7 90.8 | 95.8 112.4 86.0 88.4, 120.5 108. 1 107.2 114.1 94.3 
8 1929—January-..-- | 101.3 112.3 97.0 | 102.2; 111.4) 83.4 93.6 | 114.5) 90.2 79.0; 117.4 106.3 105. 3 111.7 76.3 
4 February...) 107.2 120.7 103.6 | 102.5 113.0 86.5 111.4 147.4) 94.5 81.0 124.1 111.3 110.2; 123.3 82.3 
g March...... 108.5 | 126.5 108.8 | 101.2 114.9, 88.4 113.9 | 148.2; 91.4 84.8 127.6 113.6) 112.1 123.6 84.4 
7 April_....--- ; 110.5 129.5 103.2 | 100.4 113.3 | 90.9 117.0} 152.0 | 87.9 89.3 127.0) 117.8) 117.1 124.4 86.1 
2 _ an | 1116 131.9 99.3 | 103. 1 } 114.3; 92.8) 116.0 147.1 88.1 91.8 123.1 113.1 118.9 | 125.7 86.1 
ee | 109.9 131.6 97.8 | 105.6 113.6 | 92.2) 107.9| 130.9 89.8; 92.5 117.0! 111.2 120.0) 120.6 88.5 
TF ccccennc) 1G 128. 2 90.4 | 105.6) 111.4) 93.5 97.1 110.2; 97.8) 86.1 112.6 111.2 123.3; 115.1 | 87.9 
A ee | 109.3 127.5 97.4; 105.0) 112.8! 94.7 106. 8 128.0} 105.0 91.2; 113.2 113.0) 125.1) 110.9) 90.6 
September..| 108.9 127.9 103. 0 | 108.1 116.3 96.6 103.3 120.3, 104.3 91.3 112.1 116.0 129.3 | 104.9 93.4 
l October .--.-- 107.9 129.0 1048) 1088) 117.8 96. 8 99.8 | 108.0 100. 0 90. 6 112.5 | 1182, 129.4 100. 9 94.2 
9 November..| 100.0) 121.6 96.2 | 105.5 117.2 89. 2 89.4 %.3| 83.9 86.4, 99.6 115.6 126.3 85.9 94.3 
5 December... 93.5 119.9 93.8 | 105. 5 118.2 82 7 85. 6 72.9; 84.1 80. 2 96. 1 114.0, 124.8 85.0 838.8 
R 1930—January-_...-. 90. 5 113.8 92.2; 102.5) 114.9 72.8 80.9 74.0 85.4 67.3 91.5 109.3 121.1) 88.9 77.0 
5 February - -- 98. 1 115.2 94.1 101.6 114.9 72.6 89.8 92.7 86. 2 70. 2 91.7 110.0 125.0 92.1 80. 0 
8 March...... 97. 115.1 96.6 | 99.7 115.0 74.6 90. 6 97.3 | 85. 2 73.4 91.0 111.6} 123.1 90. 0 81.0 
3 ee ee - ————E — - —_ - —— — — — — 
Notge.—These tables contain index numbers of factory employment and factory pay rolls for certain months, together with group indexes for 
im portant industrial components. The nature and sources of basic data and the method of construction were described and the indexes for the 
: period January, 1919, to November, 1929, were published in the BULLETIN for November, 1929, pp. 706-716. 
109492—30——3 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 
FEDERAL RESERVE BANK DISCOUNTS - BY DISTRICTS 
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FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 


[Averages of daily figures. Amounts in thousands of dollars] 





Federal reserve notes in circu- | 


Total cash reserves Total deposits Reserve percentages 



































| 

| 

lation ! | 

| — — | 

Federal Reserve Bank 1930 1929 1930 | 1929 | 1930 1929 | 1930 1929 
April March April April March April April March April April March | April 
SeuNEnY SNEENGH WOGHNER EUR ieee ‘enS CREPE Pores oaPam 

ee | 258,974 | 263,083 | 194, 933 149,531 | 145, 896 | 146, 369 163,789 | 162, 250 133, 368 82.7 85.4 69.7 
7. eae 903, 055 912,761 | 977,439 970, 671 962,762 | 937,149 184,993 | 205, 347 297, 621 78.1 78.1 79. 2 
Philadelphia._........-- | 234, 241 222, 371 167, 097 138, 696 136,457 | 135,926 | 146,422 | 146, 422 143, 096 82.2 78.6 59.9 
a | 316, 156 | 307,581 | 276,072 192, 266 188,058 | 186, 372 182, 434 180,335 207, 752 84.4 83.5 70.1 
Richmond... 109,888 | 109,661 | 84,315 68,209 | 65,920; 70,247 | 72,339 76,299 70, 247 78.1 77.1 60.0 
Atlanta... 156, 704 158, 366 133, 015 68,212 | 65,922 67,890 | 128,852 | 131,943 134, 773 79. 5 80.0 65.6 
Chicago. 540,921 | 640,311 514, 141 350, 049 342,821 | 346,794 | 270,381 | 296, 301, 679 87.2 84. 5 79.3 
St. Louis__... 124,440 | 120, 963 83, 939 80, 684 78, 786 81, 476 78, 141 82, 262 57, 775 78.4 75.1 60.3 
Minneapolis... we 84,568 | 84,011 | 86, 287 52, 770 52,740 | 52,891 | 59,858 59, 843 64, 187 75. 1 74.6 73.7 
Kanes’ City....-....... 138, 260 | 138,079 | 102, 417 89, 507 89,295 | 91,023 | 76,582 79, 044 66, 543 83. 2 82.0 65.0 
(Se 63, 993 64,744 | 71,077 64, 263 63.972 | 68, 643 33, 925 37, 440 37, 965 65. 2 63.8 66.7 
San Francisco..........} 278, 267 280, 149 | 246, 203 183, 091 180, 450 | 182,739 | 157,194 | 158, 404 155, 898 81.8 82.7 72.7 
| 81.0 | 72.7 


i. | '3, 209, 467 |3, 202, 080 |2, 936,935 2, 408, 039 2, 373, 079 |2, 367, 519 1, 554, 910 |1, 615, 952 1, 670, 904 
| | | | 


| 


1 Includes “F. R. notes of other F. R. banks”’ as follows: Latest month, $18,665,000; month ago, $22,792,000; year ago, $17,291,000. 


s 


} 





ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS AT FEDERAL 
RESERVE BANKS 


[Averages of daily figures. In millions of dollars] 





| Indebted ness at Fed- 


Reserves held eral reserve banks 4 


| Net demand deposits Time deposits 






















Federal reserve district 
January, February, January, | February, | : saeeneatl WaeunaaCanane ~—| January, | February, 
1930 1930 930 ! | January, February, January, | February, 1930 1930 . 
| 1930 1930 1930 19 
Pe eee = ass . i eee eee 
| | 
1, 394 1, 342 951 | 956 | 149.9 145.3 1.9 1.8 | 23.9 23. 2 
 f 6, 821 3, 241 | 3, 210 | 956. 5 | 930. 1 14.0 | 21. 5 | 110.9 70. 5 
1, 144 | 1, 130 1, 080 1, 097 | 133. 8 133. 1 1.8 2.0 | 52.0 50.8 
1, 473 1, 471 1, 623 1, 636 182, 2 182.9 2.0 2.7 72.8 53.3 
569 559 562 563 66. 2 65. 4 1.4 1.4 31.2 22.4 
571 575 434 443 64. 5 | 64.4 2.4 1.8 | 31.8 25. 7 
2, 535 2, 494 2, 053 2, 049 337.0 332. 5 6.8 7.3 87.4 | 63.0 
. 699 682 536 531 79.3 | 78.7 1.6 | 2.7 | 17.7 | 16.7 
OT eee 427 417 442 453 51.3 50.4 2.8 | 2.5 | 7.0 | 3.0 
pO) 6 rr ee 850 833 354 359 | 88.7 87.1 3.8 | 3. 5 | 27.8 22.8 
| | ee rere rere 659 655 225 233 63.0 | 63.6 2.1 2.7 | 13.3 11.9 
OS eee 1, 312 1, 277 1, 756 1, 735 | 176.7 172.4 3.9 3.3 | 21.8 15.0 
Wiens aaedinncisnsaees 18, 713 18, 256 13, 257 13, 265 | 2, 349. 1 2, 305. 9 44.5 53. 2 497.6 378.3 








DISCOUNTS OF FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars] 
a a oa es ae i saaegt wee. So ew ee ee ee oe ae mia ei ae 
| : 
Minne- | Kansas Dallas San 


] New | Phila- | Cleve- | Rich- | Tae Fee 
Total | Boston York | delphia| land | mond saagetoal iabanoaed a Louis “apolis | City =. 


a Se 

















| | — —EEE —EE — = SSS eee 
| | 
pe ee! | 632,421 || 26,644 | 171,759 | 65,777 | 76,719 | 38, 939 | 29,347 112,668 | 17,938 | 10,177 | 29,649] 13,291) 39,513 
be IRR: See eae | 567,615 | 22,444 | 131,177 | 56,695 | 78,970 | 32,561 | 35,623 | 96,919 | 18,870 9,204 | 33,279 | 16,170} 35,698 
[8 ae | 442, 336 || 19,180 | 70,626 | 49,817 | 77,669 | 29,918 | 32,884 | 86,865 16,448 4,238) 25,811) 12,945| 15,935 
; = Seen | 433, 223 | 22,440 | 89,655 | 50,927 | 65,500 | 24,610 | 28,668 | 73,704 16,348 5,613 | 23,687 | 11,407| 20,574 
| >) See | 406,941 || 26,456 | 65,104 | 50,399 | 58,355 | 25,676 | 26,959 | 77,555 | 15,067 5,217 | 24,936 | 12,328 | 18, 889 
WRB cdssicncuennca 381,422 || 22,787 | 54,720) 48,978 | 54,827 | 22,511 | 26,527 | 74,799) 14,325 2,728 | 26,552/ 11,896 | 20,772 
|. & (eRe 381,914 || 20,345 | 79,298 | 50,552} 54,590 21,015 | 25,385 | 65,939 | 15,189 | 2,457 | 26,043] 11,097 10, 004 
| * 2 376, 943 || 23,289 | 88,787) 47,056} 49,374 | 22,951 | 23,457 | 54,079 | 17, 2,907 | 18,932] 15,265} 12,927 
ROCA <sdudccwadssse 342,781 | 28,544 | 58,404 | 49,710 | 46,386 | 20,906 | 24,043 | 48,497 | 16,449 2,571 | 21,009 | 11,068| 17,194 
pS: SE re 308,616 || 22,656 | 39,679 | 38,583 | 40,119 | 18,257 | 26,263 | 49,756 | 14,574 {| 2,583 | 20,743 | 11,105 | 24,298 
|| ae 266, 338 || 22,705 | 33,148 | 38,424 | 34,316 | 16,683 | 24,319 | 38,358 | 14,450; 2,190| 14,722] 9,634 17, 389 
|S Saeepeer 205, 634 || 18,365 | 30,810 | 32,492] 25,263 | 14,707| 17,765 | 24,179) 12,341 | 2,252] 13,274] 5,892 8, 294 
Mes waccscicccesn 206,829 || 18,575 | 36,858 | 31,297 | 26,470/| 15,304 | 14,534] 22,685 | 12,239) 2,211| 12,698] 5,579 8, 379 
a 241,123 || 19,492 | 53,867 | 31,434 | 27,834 | 14, 648 | 16,297 | 22,049 | 13,357 | 2, 12,322 6,579 | 20,959 
Apr. 9...... ane 226, 164 || 15,731 | 62,674 | 27,649 | 26,095 | 13,380| 15,197 | 19,711 | 12,628| 2,373] 12,308] 7,190| 11,228 
, ) egies 213, 804 || 13,937 | 43,916 | 26,950 | 25,528 | 15,687 | 15,672 | 24,879| 14,518 | 2,474] 11,880] 7,780) 10, 583 
Pe ia stasis cures 211,491 | 13,932 | 34,126 | 27,207 | 22,870 | 16,402 | 22,053 | 22,206 | 14,703 | 4,263 | 13,178) 7,551 | 12,910 
) ees | || 13,737 | 41,270 | 29,581 | 16,118 | 3,681 8, 190 | 
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DISCOUNTS OF FEDERAL RESERVE BANKS BANK DEBITS 
{Debits to individual accounts. In millions of dollars} 
[Averages of daily figures. In millions of dollars] 
— a March, |February,| March 
| 1930 | 3999 of cen ” 1930 1930 1929 
Federal reserve bank : em 4 : | 
‘ : New York City... nascusscaes. 1 40, 740 31,117 55, 425 
April | March | April | Outside New York City---.- 140} 25,014! 21, 28, 131 
I Federal reserve district: | 

, 15.6 21.1 75.8 11 | 2,615 2, 329 3, 032 
53.7 54.3 264. 6 7 | 41,715 31, 940 56, 472 
28. 3 36.7 110,0 10 | 2, 505 2, 233 | , 845 
25.7 31.1 96. 6 13 | 2, 667 2, 325 2, 945 
16.0 16.8 52.6 7 764 654 778 
18.8 21.6 63. 6 15 | 1, 068 , 009 1, 246 
22.7 35. 2 133. 4 21 | 6, 635 5, 489 7, 650 
4 13.9 14.0 51.8 5 1, 188 1, 050 1, 358 
i 3.1 2.4 19.3 9 730 664 745 
12.8 16.2 38.8 15 1, 348 1, 222 1, 452 
7.5 8.3 18.6 10 734 646 769 
13.1 15.8 79.3 18 3, 784 3, 090 4, 263 
1.2) 273.5) 1,004.4 141 | 65,754} 52,651} 83, 556 

A ee al ! 


WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 


{In millions of dollars] 



































| Federal Reserve District City 
Ereane re a oe 
| eo New | Phila- | Cl i. h-| A Ch St. | Mi K | Ban _ | New | Ch 
New ila- | Cleve- ich- t- i- * nne- Kansas ew | Chi- 
Boston York delphia| land | mond | lanta | cago | Louis | apolis City Dallas | — York | cago! 
| 
| | a y — ——SSS=_—__—————— | — - Fo er —— 
t Loans and invest- | | | | 
ments: | | | | } | 
i Feb. §...........| * 22,132 || 1,495 | 8,790 1,207 | 2,130 650 621 3, 151 666 362 655 r 466 1,939 | 7,551 | 1,799 
r " } 1, 508 | 8,779 | 1,207; 2,129 650 617 3, 132 669 362 653 r 465 1, 934 7, 525 , 736 
q | 1,496 8,758 1,202 | 2,126 642 618 3, 160 666 364 656 | 459 1, 944 | 7,484 | 1,803 
i . 26. | 1,485 8,694 1,196) 2,128 642 618 | 3,158 662 369 655 459 | 1,938 | 7,412 | 1,815 
1,486 | 8,775 | 1,200 2, 128 648 616 3, 192 659 370 652 451 1,924 | 7,499 | 1,843 
"et | 1,490 | 8, 868 1, 192 2,117 648 614 3, 206 665 375 653 452 1,954 | 7,595 | 1,847 
a 1,511 | 9,033 1, 203 2, 146 657 628 3, 214 70 376 645 470 1, 960 | 7,747 | 1,857 
. 26 | 22 1,519 9,041 1, 209 2, 203 652 625 | 3,205 666 373 639 466 1,966 | 7,756 | 1,854 
PS . ------| * 22,633 || 1,515 | 9,125 1, 215 | * 2, 186 658 | 626 | 3,197 | * 663 374 642 468 1,963 | 7,850 | 1,846 
f “68h aba | 22, | 1,517} 8,998 | 1,217] 2,185 658} 625 | 3,230| 668 370 656 470 | 1,966 | 7,724 | 1,865 
_ =a | 22,592 || 1,532) 9,020) 1,208 2, 168 650 619 | 3, 257 | 669 370 658 467 1,974 | 7,738 | 1,881 
* ee | 22, 746 1,527 | 9, 188 1,214 | 2,177 | 652 618 | 3,248 | 664 | 367 660 462 1,968 | 7,885 | 1,872 
L Xk eae | 22, 755 1,513 9, 251 1,206 | 2,165 | 646 613 3, 228 | 664 | 366 655 463 1,985 | 7,947 | 1, 863 
oans: | 1 | 
_ Sore r 16,630 || 1,168 | 6,586 924 1, 523 | 495 497 | 2,502 | 516 | 248 | 441 r 362 i, 362 | 5,648 | 1,441 
|) ee r 16,593 || 1,181 6, 559 922 1, 523 | 495 493 | 2, 486 | 520 247 441 r 360 1, 365 | 5,611 | 1,429 
2) or 1,170 6,496 914 1, 515 486 494 2, 511 517 248 443 353 1,371 | &,578 | 1,444 
a , | 16, 428 1, 161 7 909 1, 518 | 487 404 2, 510 512 253 443 352 1, 368 | 5,499 | 1,454 
A) Sane | 16,547 |} 1,163 | 6,525 | 914 1, 513 | 493 495 | 2,533 611 253 440 345 | 1,363 | 5,582 | 1,472 
iS See 16, 704 1,168 | 6,651 | 907 1, 509 | 497 | 493 | 2,550 515 259 439 346 | 1,372 | 5,700 | 1,483 
> ee 16, 847 1, 185 WEY 915 1, 524 | 495 | 499 | 2,569 516 259 | 437 355 | 1,355 | 5,787 | 1,499 
i Mar. 26......-..| 16,885 1, 192 , 752 920 1, 556 496 499 2,555 r Sil 256 | 431 353 | 1,364 | 5,810 | 1,495 
1 a © 16,913 1,183 | 6,82) 923 | 1, 535 | 496 | 497 | 2,543; *610 253 433 355 | 1,356 | 5,894 | 1,483 
i US? Ae 16, 829 1,182 | 6,712 922 1, 534 | 500 | 495 2, 568 | 513 251 441 356 | 1,353 | 5,780 | 1,495 
t |} eae 16, 845 1,193 | 6,721 913 1, 521 | 492 489 2, 590 | 516 252 441 356 | 1,361 | 5,785 | 1,509 
H CC ea 16, 955 1, 181 6, 868 917 1, 529 | 492 489 2, 579 511 249 440 351 | 1,350 | 5,912 | 1,& 
SS Ea \ | 1, 166°%_6, 926 908 1, 519 | 489 483 2,558 509 254 438 352 | 1,363 | 5,969 | 1,492 
On securities | | | 
 ) Se * 7,692 503 | 3,378 492 728 192 188 | 1, 237 230 86 133 108 | 446 2,921 849 
= ae * 7, 682 504 | 3,380 488 727 192 159 | 1,220 233 89 | 136 © 109 | 446 2,912 
Feb. 19....-- 7, 669 504 3,359 483 723 | 185 159 | 1,247 232 85 136 106 | 449 2,913 850 
Feb. 26...... i 498 3,343 477 723 | 188 162)! 1,244 233 86 138 106 444 2,890 861 
i 7, 737 505 | 3,428 481 719 | 192 | 159 1, 254 230 83 135 106 445 | 2,953 868 
Mar. 12...-- % 504 | 3,543 473 717 196 164 1, 274 | 233 89 136 108 | 446 | 3,065 882 
Mar, 19_.... 8, 054 518 | 3, 638 484 | 727 197 167 1,301 233 90 135 118 | 445 3, 160 905 
Mar, 26...-.- r 8, 183 526 | 3,755 482 759 200 164 | 1, 288 * 229 87 130 116 | 447 | 3,280 | 899 
Apr. 2....<..| °8, 304 530 = 3, 858 488 * 734 199 162 | 1, 268 © 228 85 135 116 | 440 | 3,393 882 
 } 8, 163 533 3, 743 485 737 201 161 1, 283 232 82 147 121 | 437 | 3, 284 
Cs 8, 238 552 3, 779 | 479 728 | 196 | 160 | 1,304 234 85 146 124 450 | 3,316 894 
Ss 8, 326 551 | 3,894 | 484 740 197 158 | 1,274 230 85 143 119 | 450 | 3,409 903 
Apr. 30...... 8, 381 531 3, 998 | 478 731 | 201 | 155 | 1,253 231 91 | 140 119 | 453 | 3,51] 890 

















1 New series; for explanation see note on p. 277. * Revised. 
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PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 
{In millions of dollars] 



































: | es Federal Reserve District City 
Total || New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas | San | New | Chi- 
| Sentem York | delphia) land | mond | lanta | cago | Louis | apolis | City sees —_— York | cago 
* - = ————E — " — -—| —_—— [a + 
| Loans—Continued. | | 
5 All other— | | 
1 Feb. &,...... rs, | 666 3, 207 432 795 303 339 1,265| 285| 162 308 | + 254 922 | 2,727| 592 i 
= Feb. 12...--- 8,911 677 3,179 434 796 | 302 335 | 1,266| 288 158 306} *251|  919| 2,700| 593 
Feb. 19...... 8, 666 | 3, 137 431 792! 301 335 | 1,264 | 284 163 307 247 | 2,665 | 593 
2 Feb, 26...... * 8, 787 663 | 3,079 432 795 | 209 | +332 1,266 230, = 167 304 246 924 | 2,609; & 
2 Mar. 5...... r 8,810 658 | 3,097 434 794 301 336 | 1,279 +7 280 170 304 239 918 | 2,629 | 604 
5 Mar. 12....- 664 | 3,108 434 792, 301 328 | 1,276| 282| 170 303 238 2,635 | 601 
5 Mar.19.....| 8,793 || 667 | 3,099 430 796 | 298 332 | 1, 268 283 | 169 302 237 910 | 2,627 | 593 ; 
; Mar. 26.._.. 8,702 || 666 2,997 439 797 | 205 335) 1.266| *283| 169 300 237 | 917 | 2,530) 59% 
: Apr. 2......- | 8,669 || 658) 2,971 435 | 801 | 296 335 | 1,274| * 282 168 298 239, 916 | 2,501| 602 
; Are: &....... 8, 666 648 2, 969 437 798 298 334 | 1,285| 282 170 294 235 916 | 2,49 | 615 ; 
4 Apr. 16....-. 8, 607 641 | 2,942 434 793 296 329 | 1,286 282/ 166 296 232; 910/ 2,468; 616 
; Apr. 23....-- 8, 629 630 | 2,974 433 | 789 295 331 | 1,305 | 281 163 297 232 900 | 2,503 | 597 
; Apr. 30_....- &, 635 | 2,928 430; 787| 288, 329) 1,305| 278 163 297 233 910 | 2,458 | 601 
3 Investments: 
. A 5,503 || 327! 2,204 284; 607 154 125 649 150 114 214} °104' 571|1,903, 357 
3 Wee. 12.....<.... r 5,513 327 | 2,220 285 605 155 124 | 646 149; 116 212} *105 569 | 1,914 | 357 
WO ia ctncar 5,5 326 | 2, 262 288 610 156 123 | 649 149| 116 213 106 573 | 1,905 | 360 
3 We econ acexs 5, 575 324 | 2,272 287 6ll 155 124 | 648 149| 16 213 106 571 | 1,914 | 360 
BRO te icconass 5,5 323 | 2,249 286 615 155 122| 659 148; 117 212 106 562 | 1,917 70 
ae 5, 528 322 | 2,218 284 608 | 152 122| 656 150; 116| 214 106 582 | 1,895 | 364 
2 Se 5,667 | 326 | 2,296 289 623 162 129 | 644 154) 117 | 115 605 | 1,960} 358 
Mar, 26. .......-| 5, 678 327 | 2, 289 288 647 156 126| 650 154| 117| 208 113 602 | 1,946 | 358 
i See | * 5,719 332 | 2,297 292 | * 651 162 129 655 153 120 209 113 607 | 1,956 | 362 
<> 3 ape 5, 731 336 | 2, 286 651 159 130 662 154} 119] 215 113 612 | 1,944 | 370 
Apr. 16....------| 5, 747 339 | 2, 299 295 648 158 130 667 153} 8 216 111 613 | 1,953} 372 
1° eae | 5,791 || 347] 2321 297 648 159 129 670 153} 118| 221 110 618 | 1,973 | 372 
Apr. 30.....-.---| 5, 791 347 | 2,325 298 647 157 129 670 155/ 112] 217 111 622 | 1,977| 372 
U. 8. Govt 
securities— | 
Feb. 5...---- 2,725 | 164| 1,192 81 289 7 61 7 37 64; 94) 64 323 | 1,096} 153 
Feb. 12....-- 12,744 | 164| 1,210 81 289 | 71 61 285 37 65 95 | *64 323} 1,110} 151 
Feb. 19....--| 2, | = 164| 1,262 81 293 71 61 294 36 64; 93 65 325} 1,114] 160 
, Feb. 26....-- 2, 801 162 | 1,256 81 294 70 61 293 36 64; 95 66 322} 1,108} 160 
Mar. 5..---- 2,766 || 162| 1,225| 79| 28| 7 50| 302; 34, 64| 941 65 2315/1102] 168 
Mar. 12.....| 2,753 ||  158| 1,209 76 296 68 58 305 36 | 63 | 94 65 325 |.1,097 | 167 
Mar, 19. ..-- 2,861 |  157| 1,267 80 308; 76 66 293 38; 64/ 90 74 348 | 1,146 |. 160 
Mar. 26.....| 2,844 || 155] 1,246 78 329; 71 62} 293 38 | 64; 90 73 346 | 1,120| 157 
Apr. 2.....--| *2,848 |} 157] 1,244 78 | *326 71 62 295 38 67} 9 72 348} 1,118] 158 
9 Apr.9.....--| 2,838 || 157| 1,228 78 33) 7 64 298 38 66; 95 72 350 | 1,102} 159 
5 Apr. 16....-- 2,849 | 159] 1,241 78 320 7 62 300 40 65 | 95 69 349} 1,114] 161 
3 Apr. 23.....- 2,873 | 160] 1,248 78 317 71 63 316 40 65 | 96 69 351} 1,120] 1€2 
5 Apr. 30.....- 2,852 | 158 | 1,238 7 317 75 62 316 40 | 54) (6 67 350 1,112 | 163 
3 All other— 
7 Feb.5...----| °2,778 | 163| 1,013; 203| 318 9 | 3e1| us| so| 12 40. 248) 806| 204 
7 Feb. 12...--- 2, 769 163 | 1,010 204 316 84 63 361 112 | 51 | 117 r4l 246| 803) 206 
" Feb. 19....--| 2,763 162 | 1,000 207 317 85 | 63 355 113| 52| 120 41 248} 792) 200 
; Feb. 26.....- 2,774 162 | 1,016 206 316 85 63 355 13} 52] 117 41 248/ 805/ 201 
5 Mar. 5....-. 2,7 161 | 1,025 207 317 84 63 357 1144} 53| 119 41 246 | 815 | 203 
1 Mar. 12---.. 2,775 164 | 1,009 208 312 84 63 350 114 53 119 41 27| 7 196 
2 Mar. 19. ._-- 2, 169| 1,029; 209| 314 86 63| 352| 116 | 53| 118 40 257} 814] 198 
3 Mar. 26.....| 2, 172 | 1,043 210 319 85 64 357 116; 53| 118 41 256 | 826 | 202 
ADE. B...000- 2, 872 175 | 1,052 214 | 325 gl 67 360 115; 53| 119 41 259 838 | 204 
l Apr. 9......- 2,893 || 179} 1,058 217 328 87 66 364 117} 53] 120 41 263 | 842) 210 
) Apr.16....... 2,898 180 | 1, 058 217 328 87 68 366 114 53} 121 42 264} 840] 210 
’ Apr. 23 2,917 ||  186| 1,073 219 331; 8&8 67 353 113: ss| 1% 42 267} 953 /| 209 
ql 1, 087 220 330 82 67 353) 5) 58) 122 44 271| 866 | 209 
) | 
; 809 78 129 42 40 245 44 3] 53| *33 108| 747| 170 A 
; 800 76 127| 38 39 243 41 24 53 32 114} 742] 169 
; 805 77 131 40 40 239 44 25 53 34 110| 743 | 165 
; 845 75 124 39 39 246 44 2| 55 33 109| 782| 171 
) 788 81 129 39 40 249 42 7| 61 37 102! 723| 17 
) 818 77 130 40 40 257 45 2% | 8&8 34 108 | 755| 177 
778 79 121 38 40 244 46 oi &, 8 97| 713] 168 
814, 77 130 39 40 251 47 2%} 55 39 103 | 751 | 174 
81 | 7133 41 39 259 45 24/| 54 33 105| 758} 181 
813; 78 129; 40 40 253 45 2 | 55 33 105 | 752} 173 
824} 77 132 38 40 263 50 7| 8&8 33 105| 758} 181 
| 811 80 120 38 40 269 46 7| 56 34 106} 745} 181 
849 78 130 40 41 281 43 26 56 34 99 | 782/ 192 
) | 
61 | 13 26 11 9 37 6 5 | 10 9 19 49 16 
62 14 27 11 10 36 6 a -@ 9 20 49 15 
63 14 28 11 9 35 6 5 | 10 15 19 50 14 
61 14 26 11 | 9 35 6 5} ll 9 19 49 14 
| 61 12 = *- Be 9 35 6 5 10 8 18 48 14 
: 61 | 13 27 | 11 10 36 6 5 11 8 18 48 14 
58 13 27 11 | 9 34 6 5 il 8 17 46 14 
59 13 26 12 | 9 33 6 5 ll 8 17 47 13 
58 | 12 26 11 | 9 33 6 5 10 7 17 46 13 
60 12 27 11 | 9 34 6 5 | 11 8 18 7 14 
57 | 13 26 11 | 9 32 5 5) 10} 7 17 45 13 
59 | 13 29 11 | 10 35 6 5 11 8 18 47 13 
59 | 12 27 11 | 9 35 6 5 ll 7 17 47 13 | 
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PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 


{In millions of dollars] 
é ~ Federal Reserve District  —__ : City 


New | Phila- | Cleve-! Rich- | At- | Ohi- | St. |Minne- San | New | Chi- 
York |delphia land | mond | lanta | cago | Louis | apolis York | cago 

















704 | 382 7 370 | 
703 373 
699 370 
686 i - 372 
714 1,009 | 367 
706 | | 379 
701 378 | 
700 | 1,043 | | 378 
725 377 
723 36 | | 380 | 
71 386 
711 | 375 
705 | 372 | 


295 
296 
297 
297 
285 


& 


oh to pas 
en 
ae | 





SSSES 





Stat 
HAS 





ee 


& 





229 | 


asa 
aa 
$ 


eee 


Ek 











Ss 
ooo 
—— 
mono 


te 
— 
o 





& 
S35 


ower se es 


Pe et et ft et et et ee et 
i 
seve vwvyeweew 


Ccnm- 
wane 
888 
Cnn 


. sw. 

a a a a a 
BENE SREEE 

= 

Nr OW Oth ® - Oo 














SESSELEE 





oe 


~e 
sewmnwwa GBERBESE 


BeNomackheZ55 











nen SB8Skes 


wee 
Coww 


























CHOKE RATIO WOUC 
NPOIwWk PAI QIWO Na 





ee ee Ore Or © 


we 
“Ib 
~ 








May, 1930 


FEDERAL RESERVE BULLETIN 








BUILDING CONTRACTS AWARDED 


(Value of contracts in thousands of dollars] 


| 1930 
Federal reserve district 
| 





1929 


March February 





BUILDING PERMITS ISSUED 


[Value of permits in thousands of dollars] 





1930 1929 


March 


Num- 
ber of 
cities 


Federal reserve district 
March | February 





30, 044 
113, 466 
35, 399 
47, 078 
32, 979 
25, 398 
107, 289 
38, 795 
8, 343 
22, 854 
23, 204 
484, 848 


Philadelphia. 
Cleveland 








Figures for building contracts awarded are for 37 States east of the 
Rocky Mountains, as reported by the F. W. Dodge Corporation. 


INDEX OF DEPARTMENT STORE SALES 
[Monthly average 1923-1925= 100} 


With seasonal 
adjustment 


Without seasonal 
adjustment 





ha 


ber of 
stores 1930 | 1929 


Federal reserve { 
district | 1929 


Feb. | Mar. 


1930 


Mar. 


97) 108 
4 | 03 | 115 
Philadelphia 88 
Cleveland 95 
103 


Mar. Mar. 








Feb. | 


104 
115 

98 
107 
115 





95 








* Revised. 


COMMERCIAL FAILURES! 


[Amounts in thousands of dollars] 


1 Monthly average 1925= 100. 


{ 








Liabilities 





1929 


PPT ir | 
Mar.| Mar. | Feb. | Mar. 


200 | 5,020 


PPPHPLMeN 
SSEESESEEE 


- 
— 
— 
an 








2, 262 | 1, 





1 Figures reported by R. G. Dun Co. 





7, 319 
44, 610 
11, 020 
15, 850 
12, 126 


1 


Bes 


& 


ws 


eo 


Philadelphia 
Cleveland 


we 


voor Se» 
free Bed 
eee 


Pr ps 
ZSg35 


Minneapolis 
Kansas City 


a 
PP Hs 
E5s 


19, 905 
151,944 | 102, 118 | 352, 637 
! 





INDEX OF DEPARTMENT STORE STOCKS 
[Monthly average 1923-1925= 100] 





With seasonal 
adjustment 


Without seasonal 
adjustment 


1929 


Mar. 





Federal reserve 
district 


~ 
_ 
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| 
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+1 Monthly average 1925=100. 
BANK SUSPENSIONS! IN MARCH, 1930 


[Amounts in thousands of dollars] 





| | 


Member 
All banks | “beaks 2 


Nonmember 
banks 
Federal reserve Ss 
district | | 

Num-| De | 
ber | posits 9) 





Philadelphia 
Cleveland 
Richmond 














1 Banks closed to the public on account of financial difficulties by 
order of supervisory authorities or directors of the bank. 

2? Includes 9 national banks with deposits of $7.722,000 and 1 State 
member bank with deposits of $526,000. 

3 Subject to revision. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM 


The annual report of the National Bank of 
Belgium for 1929 was submitted to the general 
meeting of shareholders on February 24, 1930. 
Selected sections of the report are given here- 
with.' 


The favorable developments which had their 
origin in our currency stabilization have con- 
tinued and strengthened during 1929, and three 
years of great prosperity have now followed 
the return of this country to sound money. 

From the standpoint of currency, all those 
countries which have reestablished the convert- 
ibility of their bank notes in gold or gold ex- 
change have benefited as a result of the reform 
which they had the courage to accomplish. At 
the same time that the international flow of 
funds on a stable basis has been assured, the 
interdependence of the great markets of the 
world has again become evident and calls for 
constant attention. During almost the entire 
year the money market has been influenced by 
the withdrawal of capital in large volume for 
investment on the New York stock exchange, 
where excessive speculation and high rates of 
interest proved attractive to holders of funds. 
On the other hand, the advance in most. Euro- 
pean exchanges reacted on the American mar- 
ket. Ultimately, the speculative crash in the 
United States brought about a considerable 
release of funds and a return to more moderate 
conditions for short-term credit. In Belgium 
the amplitude of the gold and gold exchange 
reserves and the prosperity of the export indus- 
tries kept our money market from experiencing 
the ill effects of these disturbances. 

Gold policy.—Our policy in respect to gold 
has been to secure the demand liabilities of the 
bank in such manner that the metallic reserve 
in and of itself shall constitute a sufficient cover, 
and that under these circumstances the holdings 
of foreign exchange shall form a supplementary 
margin of security. The results of this policy 
are clearly indicated in the following table, 
which shows the reserve ratio of gold alone for 
the past four years: 


Per cent 
BOO ic neuen ence 30. 90 
Le SS : EE eee 32. 86 
RG: ee NO i ics kt nh tr dd 36. 17 
TOC BO. WOO aincccnlakancwncend 40. 48 





1 Jn addition the report contains discussion of the international situa- 
tion, commerce, industry, and agriculture, the position of labor, and the 
growth of savings, as well as details of bank operations and a number of 
tables. For earlier reports see FEDERAL RESERVE BULLETIN, April, 
1929, 1928, 1927, 1926, etc. 





Under these circumstances the bank is in a 
position to exchange its notes for gold at any 
time, although up to the present and at the 
existing level of exchange only jewelers have 
had any occasion to demand metal. This 
situation, however, might change; therefore in 
the revision of our by-laws we took pains to 
elaborate in chapter 3 the provisions which 
define the methods of note convertibility.” 

The gold added to our reserve during 1929 
came partly from the United States, partly 
from the London market, and partly from the 
Congo, in the following proportions: 








Francs Dollars 
Gold from the United States..............- 1 1,179,500,000 | 32, 790, 000 
Gold from England... ..................... 175, 000, 000 4, 865, 000 
Cian een CHS GOIN soc cscs .2....<...... 96, 225, 000 2, 675, 000 
1, 450, 725, 000 | 40, 330, 000 








1 It should be noted that these figures do not agree exactly with those 
given above and published in the weekly balance sheets of the bank; the 
differences, which are of minor importance, are due to (1) sales of gold to 
industries, (2) imports of gold coin, and (3) purchases of gold by the 
Treasury. Itshould also be noted that Belgian customs statistics do not 
include gold imported for monetary uses. 


As the gold output of the Congo is turned 
over to us under contract and so comes to us 
regularly, we left on deposit with the Federal 
Reserve Bank of New York part of the gold 
which we acquired in the United States, and 
waited until we could replace it by gold 
imported from the colony. But in March 
and April last the opportunity arose to transact 
an important operation with the Reichsbank, 
which consisted in transferring to the Reichs- 


2 ART. 160. Notes are payable at sight at the offices of the bank in 
Brussels according to the terms of the royal decree of Oct. 25, 1926, relative 
to currency stabilization. 

Notes are likewise redeemable on demand at the branches and the 
agencies in the Provinces. Such payment, however, may be postponed 
until the necessary funds can be received. 

Art. 161. The bank shall redeem its notes in gold and on demand 
at its wickets at the -_ parity of 0.209211 gram of fine gold per belga. 

Gold payments shall be made in the form of bars or bullion of the 
weight generally used in the principal money markets of the world 
(about 12 kilograms). 

ArT. 162. If the bank makes use of the privilege reserved to it by 
article 8 of the royal decree of Oct. 25, 1926, it shall itself determine on 
what market it will deliver bills of exchange. Only banking centers 
shall be selected in which the bank of issue redeemsits notes in gold and 
on demand. 

The rate of exchange to be used is the actual parity, increased at dis- 
cretion by a commission not to exceed the difference between parity and 

old export point, allowing for costs of transportation, interest, and 
urance to its destination in the foreign center in question. 

ART. 163. For purchases of gold at its wickets, the bank may deduct 
from the legal parity a commission equivalent to the costs of minting. 

ART. 164. The provisions of articles 46 and 47 of the present by-laws, 
relating especially to the assay certificate for bullion, are applicable 
to the operation provided for in the ly mye, article. 

These regulations were approved by the Minister of Finance Apr. 10, 
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bank against gold bullion which the Reichs- 
bank shipped to us from Berlin dollar balances 
which we held in New York. This interesting 
clearing operation made it possible—to the 
advantage of both banks—to save the greater 
ee of the costs which would otherwise have 

een incurred by the double shipment of gold 
between America and Europe. This is a con- 
spicuous instance of cooperation between banks 
of issue, and it is because of this feature that 
we call attention to it. 

On the whole gold is now distributed among 
the central banks of the world in a far more 
normal proportion than in the years immedi- 
ately following the war. This new distribution 
is more in line with the needs of the general 
economic situation and gives the European 
markets a certain independence in performing 
their economic functions. 

Note circulation.—Turning now to the cir- 
culation, we find that the monthly average of 
notes in circulation rose from 11,925,922,000 
francs ($331,541,000) in January, 1929, to 
13,401,947,000 francs ($372,574,000) in De- 
cember, 1929, an increase of 1,476,025,000 
francs ($41,033,000). This advance is due 
chiefly to the influx of foreign exchange. The 
bank, in other words, has never tried to acquire 
gold, as is sometimes thought. It has merely 
taken up the volume of gold exchange which 
has come into the country in excess of the needs 
of the market. It has done this systematically 
at a rate corresponding to the gold import 
point or slightly lower. Being in possession 
of these foreign bills, and finding that the 
market was not repurchasing them, the bank 
converted them into gold in the considerable 
amount noted above. It may be said, there- 
fore, that the greater part of the additional 
circulation was issued against 100 per cent in 
gold values. 

This influx of foreign exchange came from the 
surplus in our balance of payments, which 
throughout the year was influenced by a large 
volume of exports sold at favorable prices. 
The loans floated abroad and the purchase of 
Belgian securities by foreign investors aided 
this movement, but to a less extent than during 
previous years. Likewise the participation of 
foreign markets in capital increases, which have 
been numerous in Belgium during 1929, were 
by no means negligible. Nevertheless, a certain 
balance has been struck through the purchase 
of foreign securities by our own nationals. 
All these economic phenomena are normal in 
character. 

This is not to say that the increase of our 
circulation, however adequately covered it may 


109492—30——4 





be, need not be a matter of concern to the bank 
of issue. By no means is this the case, and the 
bank has neglected none of the expedients at 
its disposal to keep the circulation within 
prudent limits. Furthermore, it has continued 
the policy which we described in our annual 
reports for the years 1927 and 1928, and 
the Government has seconded these efforts 
by continuing to redeem the balance of the 
debt which it contracted through the with- 
drawal of German marks. 

Discount rates.—From July 1, 1928, until 
July 31, 1929—that is to say during 13 
months—our discount rate stood unchanged 
at 4 per cent. This reasonableness and this 
stability of the cost of short-term money were 
exceedingly helpful to commerce and industry. 
They were maintained in our domestic market 
in spite of large international movements of 
capital and in face of a general tension in inter- 
est rates resulting from successive advances in 
official rates in London, in New York, and in 
most foreign banking centers. 

This independent policy, which would cer- 
tainly not have been possible for us before the 
war, shows the advantages offered by our pres- 
ent position, and especially by the amplitude 
of our gold reserves. The result was of course 
a very considerable increase in our portfolio of 
domestic securities. Thus, in one year, from 
July 1928, to July, 1929, this portfolio was 
increased by about 1,500,000,000 franes ($41,- 
700,000) to the great advantage of Belgian 
industry. On the other hand, we find as in 
previous years that our portfolio of commercial 
securities is smaller than it was before the war. 
Toward the end of July, 1929, however, redis- 
counts threatened to increase too rapidly, and 
the situation of the international money market 
demanded prudence. Under these circum- 
stances our discount rate was raised to 5 per 
cent. Subsequent events were not slow in 
justifying this decision. Demands on _ the 
bank for credit at once assumed more moderate 
proportions. Some weeks later a financial 
crisis of exceptional violence occurred on the 
New York stock exchange. As a result of the 
enormous liquidation which took place in that 
market the tendency toward higher money rates, 
which had been noticeable up to that time, was 
completely reversed. On November 13, 1929, 
our discount rate was lowered from 5 to 4% per 
cent, and later, on December 31, to 3s per cent. 

In lowering its rate of discount at the end of 
the year to 3% per cent—the lowest rate existing 
at that time—the National Bank strove to give 
its support to the commerce and industry of the 
country at a time when the situation of foreign 
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markets and the high level of net costs of pro- 
duction at home made exporting more difficult. 

The private rate of discount has been con- 
stantly held very close to the official rate. In 
general, money has been abundant and the rate 
for call money not very profitable. 

Securities market.—The stock exchange and 
public securities play so large and so important 
a part in the modern world that they are a 
considerable factor in the money market. Dur- 
ing all of 1929 the Belgian stock exchanges, 
sobered by the crisis which took place about 
the middle of 1928, were quiet and often inac- 
tive. The volume of shares issued, neverthe- 
less, was fairly large. 

The margin, nearly always considerable, 
between the issue price and the market quota- 
tion was favorable to investment in securities. 
During the excessive speculation which char- 
acterized the year 1928, huge issues were floated 
one after another. The purchasing power of 
the public became exhausted, bringing about a 
decline in quotations. Thereafter the position 
of the stock exchange was at the mercy of 
chance. In October the decline was accentuated 
under the influence of the inactivity of foreign 
bourses; shortly afterwards the downward 
movement was hastened by the debacle which 
occurred in the New York market. 


In order to appreciate the movement as a 
whole and its results, it will be sufficient to 
glance through the following table, which gives, 
month by month for 1928 and 1929, the index 
of the Brussels stock exchange as it is published 
romans in the bulletin issued by our 


conomic Research Service. It should also 
be remembered that the base for this table— 
that is, the quotation on January 3, 1928—was 
already at a very high level. 


INDEX OF THE BrussELS StocK EXCHANGE 


{120 securities with variable yield. Base January 3, 1928=100] 





oe ADEE SB EE eck cceeeeee meee | 
February - - 


108 
17 
1l4 
112 
104 
102 

7 

99 
103 
a 40 
November - © §5 
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The fluctuations are wide, and there is no 
doubt that our financial market and the public 
suffered great losses. Such happenings confirm 
once again those truths of experience to which 





we have called attention from time to time, 
that a movement on the stock exchange which 
overlooks essential considerations, such as 
business profits and investing capacity, bears 
within itself the seeds of a depression the 
seriousness of which will be in proportion to 
the extent to which the principles of sound 
finance have been disregarded. 

In contrast with the weakness of the stock 
market, the market for rentes remained strong 
and steadily improved, as did also the bond mar- 
ket. Thus, in the course of the year the Belgian 
Communual Credit Office was able to place about 
9,000,000 francs ($250,000) of 6 per cent bonds 
issued almost at par. At the time of writing 
this report the price of securities with fixed 
yieid has still further improved. The return 
of investors to this type of securities is also in 
evidence on foreign markets. It is facilitated 
by the decline in the rate on short-term loans. 
This revival was necessary in the public 
interest as well as in that of industrial enter- 
prises, to which the bond market has been 
practically closed for a long time, although 
they were in a position to offer investments 
which were both safe and profitable. 

Banking situation.—The general situation of 
the Belgian banks, which is always thoroughly 
sound, was strengthened still further during 
the year under review by a large volume of 
business and by important increases of capital 
and reserve. The following table gives a sum- 
mary of the balance sheets as of December 31, 
1927, and December 31, 1928. 


PosITION OF THE PRINCIPAL BELGIAN CreEpiIT INstTITU- 
TIONS ON DECEMBER 31 


{In thousands of francs] 





Resources: 

Cash funds: Cash on hand, at National 
Bank, postal checks, coupons, foreign 
Sanita ot. Ae inertia ote a 

Commercial bills discounted (exclusive of 
rediscounts) 

Securities and participations 

Debits in current account, banking corre- 
gg ma acceptances, loans and securi- 
ties, advances, accounts carried forward - 

Liabilities: 

Paid-up capital 


Aggregate capital and reserves 
Miscellaneous liabilities: Credits in cur- 
rent account, correspondents, accept- 
ances, bills payable 
Percentage of— 
Cash funds to miscellaneous liabilities --_- 
Bills discounted to miscellaneous liabilities. 
Debits in current account to miscellaneous 
liabilities. 
Capital and reserves to— 
Miscellaneous liabilities 
= investments and participa- 
___ _ Ee ee SE, SETS, 


8, 104, 235 | 
5, 066, 198 | 
4, 168, 076 | 


16, 574, 704 


4, 894, 196 | 


23, 858, 613 


13. 39 
21. 23 


69. 47 
20. 51 
117. 42 


20, 316, 729 


12. 90 
21. 62 


64. 83 
14. 61 
88. 43 








158 banks; decrease from preceding year due to amalgamations. 
2 62 banks. 
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It will be seen that the participation of the 
Belgian banks in industry and commerce, rep- 
resented by their portfolio of securities and 
participations, is considerably less than the 
aggregate of their own funds—that is, than the 
aggregate of their paid-in capital and reserves. 

Conclusion.— Belgium has closed the one- 
hundredth year of its independent existence 
with an economic situation which on balance 
is favorable. It is her duty to maintain this 
position. The depression and the difficulties 
now prevailing in most foreign markets, if they 
persist and are augmented, may give Belgium 
also reason to fear a cycle of business depres- 
sion. The country is in a position to withstand 
such a period, provided it uses prudence and 
does not neglect the lessons of the past. 

The concern for international markets domi- 
nates our industry as well as our labor. In this 
connection we should realize that foreign com- 
petition is rapidly winning back the advantages 
which we were able to gain as a result of various 
temporary causes; consequently a great effort 
on the part of commercial organizations and a 
rigorous supervision of costs of production are 
imperative if we wish to maintain our position. 
On this point employers and workers are in 
entire agreement. 

The same necessity for prudence exists in 
the matter of public finance. The excellent 
situation of the treasury, it is true, justifies 
some important tax reductions which the Gov- 
ernment has submitted to Parliament. Tax 
reductions, moreover, will permit a corre- 
sponding increase in savings which can be made 
available to business enterprises. The same 
principle applies to the amortization of the 
public debt, which ought to be very greatly 
reduced because its service constitutes a heavy 
charge upon the count In this connection 
the repayment of certain foreign loans which 
are especially burdensome is particularly to be 
recommended. 

To imagine, however, that the country is in 
a position to expand its public expenditures, 
whether these are made by the Government or 
by local administrations and authorities, or 
even by endowed institutions of the civil 
service, would be a grave error. Our public 
debt has been only’ partly reduced, and even 





the most useful ends do not justify its being 
increased to any considerable extent, since the 
resources arising out of German reparations 
have already been allocated to new expendi- 
tures. 


BALANCE SHEET OF NATIONAL BANK OF BELGIUM 
DECEMBER 25, 1929 


Francs (in | Dollars! (in 
thousands) | thousands) 


RESOURCES 


= 
| 


Reserve: 
5, 875, 239 | 


2, 796, 100 


8, 671, 339 

Subsidiary coin 11, 446 
Belgian and foreign bills 4, 038, 570 
Advances on Belgian public securities. 166, 099 
Belgian treasury bills and other public securi- 
ties (royal decree of Oct. 25, 1926) 1, 687, 716 
Public securities 186, 721 | 
oe securities in the surplus account of the 





Public securities in amortization account of 
real estate in use,  aieeanies and fixtures-..- 

Insurance fund assets 

Bills deposited for collection in current account. 

Real estate in use 


Provision for the manufacture of bank notes, 
and labor involved 

Interest earned or receivable 

Assets held in pledge or to be liquidated (art. 
34 of the statutes) 








Total resources 15, 116, 614 | 





LIABILITIES 


14, 747, 092 | 
1, 309, 611 


13, 437, 481 








151, 745 | 
| 
1, 075, 198 


Bills deposited for collection in current account. 55, 822 | 
Capital 
Surplus 
Amortization account of real estate in use, | 
furniture, and fixtures 
Insurance fund 
Interest and rediscount 
Taxes payable to the Government: 
Profits on discounts and advances in ex- 
cess of 344 pe 
Tax on fiduciary circulation 
Share of the Government in profits on 
foreign exchange 
Share of the Government in profits (art. 38 | 
of the statutes) 














Unpaid dividend for second half year of 1929. .| 16, 026 | 
Total liabilities "6 116, 614 | | 


1 Converted at par of exchange: 1 oene~@h. 0278, 
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ANNUAL REPORT OF THE GERMAN REICHSBANK 


The annual report of the German Reichsbank 
for 1929 was presented to the general meeting 
of shareholders on February 15, 1930. The 
main section of the report dealing with finan- 
cial and economic conditions is given here- 
with: ! 

For the Reichsbank the year 1929 was espe- 
cially noteworthy because of the successful 
recovery from the currency disturbance which 
took place in the spring in connection with the 
negotiations of the experts at Paris. The oc- 
currence strikingly revealed the dependence of 
German credit upon political factors, as well 
as the grave dangers arising from large foreign 
indebtedness. Even though the actual diffi- 
culties were overcome within a relatively short 
time, nevertheless the checkered course of the 
Paris conference and its unsatisfactory outcome 
for Germany prevented the material and 
psychological relief which ail countries had 
hoped might follow from it. In Germany, at 
all events, there remained a lingering economic 
and political unrest which, accentuated by the 
bankruptcy of some well-known firms as well 
as by the financial embarrassment of many 
public bodies, still persists. 

Business recession.—The business recession, 
which had begun as early as 1928, was more 
severe during the year under review. The ex- 
ceptionally long and rigorous winter, the repa- 
ration payments which had risen to their maxi- 
mum amount, the continued advance in rates 
of interest—already abnormal—credit difficul- 
ties, high unemployment figures, and oppressive 
public charges, combined with inadequate busi- 
ness profits—these were some of the additional 
factors which characterized the economic situa- 
tion during the year. That figures of production 
and sales were comparatively slow in showing 
a decline, and that the decline when it came 
was comparatively slight, was due partly to the 
strength and determination of German enter- 
prise to withstand the difficulties against which 
it had to contend, and partly to an increased 
capacity on the part of foreign countries to 
absorb German products, which compensated 
to some extent for the reduction of internal 
purchasing power. Some of the exports, how- 
ever, were effected at sacrifice prices. While 
prices controlled through cartels and similar 
organizations in general maintained their level, 
prices not thus controlled declined in all groups 





‘In addition the report contains several charts and tables, as well as 
details of banking operations. For earlier reports see Federal Reserve 
Bulletin March, 1929, May, 1928, 1927, 1926, etc. 





of commodities. Standard wages based on 
wage agreements, which, like many commodity 
prices, are largely controlled through cartels, 
continued to advance even in the latter half of 
the year. 

The money market.—Immediately after the 
1928 end of year settlements the seasonal re- 
laxation set in, and on January 12 the Reichs- 
bank was able to reduce its discount rate from 
7 to 6% per cent. Because of the considerable 
decline in the volume of its credit outstanding, 
the bank was able deliberately to disregard the 
fact that curtailment of the margin between 
rates of interest in and outside Germany would 
check the influx of foreign capital, and under 
some circumstances might even involve a re- 
duction in the Reichsbank’s large holdings of 
gold and foreign exchange. The withdrawals 
of gold and foreign exchange which began in 
the spring, however, assumed proportions 
beyond anything that had been anticipated. 
Not only did the service of interest and amorti- 
zation of the heavy foreign indebtedness and 
the unremitting foreign exchange payments on 
reparation account draw heavily on the gold 
and devisen of the Reichsbank, but the situa- 
tion of the leading international money markets 
became less favorable; finally, toward the end 
of March there began a “flight from the 
mark,” the origins of which are to be sought 
in a fear psychosis created by the uncertain- 
ties of the Paris conference and fostered by 
irresponsible elements within and outside 
Germany. Inasmuch as Germany, as a result 
of her own lack of capital and her heavy repa- 
ration burdens, is dependent on the assistance 
of foreign capital, grave difficulties arose 
when foreign aid ceased to be available and 
foreign funds were withdrawn—in part delib- 
erately—or were no longer sent to Germany for 
investment. The dangers inherent for Ger- 
many in this situation were clearly revealed 
during the crisis in the spring, although 
throughout the negotiations on the Young plan, 
both in Paris and at The Hague, they were kept 
in the background. It was inevitable that this 
situation should affect the German money and 
capital market in such a way as to undermine 
and unsettle confidence. 

An advance in the discount rate of the bank 
from 6% to 7% per cent, made effective on 
April 25, had no effect. There was neither any 
return flow of gold and foreign exchange to the 
Reichsbank, nor any reduction of demands on 
the Reichsbank for negotiation of inland bills. 
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It became increasingly clear that a crisis of 
confidence had developed; the demand for 
domestic credit rose beyond the economic re- 
quirements of the country, and was directed 
largely to the accumulation of stocks of foreign 
exchange. In this situation, in which advance 
in the discount rate seemed to be without 
effect, the Reichsbank at the beginning of May 
unfortunately felt itself compelled to employ 
the method of credit restriction. The bank 
management is, however, fully persuaded that 
credit restrictions involve a danger to economic 
development, depriving business of the undis- 
turbed flow of services which it is the function 
of currency to render. The utilization of this 
last resource, therefore, was justified only by 
the fact that Germany was powerless to resist 
foreign pressure, and confidence within the 
country was threatening to give way. 

The aim of the policy of restriction, namely, 
to limit the demand for credit to essential 
purposes, was quickly attained, especially as 
the progress of the Paris negotiations relieved 
the general situation. The gold and foreign 
exchange holdings of the Reichsbank began 
once more to advance, and by the end of May 
the demand for Reichsbank credit had been 
reduced to proportions which the bank could 
meet without danger. The measures of re- 
striction became less and less necessary, and 
by the middle of June were superfluous. 

During the latter half of the year the position 
of the Reichsbank improved still further, so 
that there was no longer any objection on the 
part of the bank to relieving the business 
community by a reduction in the discount rate. 
But in view of the exceptionally difficult condi- 
tions in foreign money markets and the large 
volume of Germany’s short-term indebtedness 
to foreign countries, it was essential to avoid too 
great a reduction of the margin between inter- 
est rates in Germany and in the principal 
foreign markets. Under these circumstances 
it was not possible until November 2 to meet 
the pressing need of the business community 
for a relief from the burden of interest, and 
then only to the extent of one-half per cent. 
Further reduction, which might have been 
possible in view of the easier conditions that 
were beginning by that time to prevail on all 
foreign markets, was unfortunately impossible 
owing to special conditions in the German 
market—in particular, the continual demand for 
credit on the part of public bodies. 

Movement of gold and foreign exchange.— 
During the critical weeks in the spring of 1929 
the Reichsbank surrendered altogether nearly 





1,500,000,000 reichsmarks ($357,300,000) of 
gold and foreign exchange. Under the influence 
of the withdrawals of foreign exchange by 
German and foreign holders the official quota- 
tion of the dollar dropped to the gold export 
point. The necessary consignments of gold to 
foreign countries were in every case effected 
by the Reichsbank itself, which sold the gold 
principally in New York. In order to dispense 
with the actual shipment of part of this gold to 
New York, agreements were made on several 
occasions with foreign (European) banks of 
issue, which placed the necessary amounts at 
the disposal of the Reichsbank out of their 
stocks of earmarked gold on deposit in America. 
The gold delivered by the Reichsbank in ex- 
change, amounting to about 700,000,000 
reichsmarks ($166,740,000), was shipped, not 
to America, but to the European centers con- 
cerned. Altogether some 870,000,000 reichs- 
marks ($207,234,000) were sold in New York, 
40,000,000 reichsmarks ($9,528,000) in London, 
17,000,000 reichsmarks ($4,049,400) in Paris, 
and 28,000,000 reichsmarks ($6,669,600) in 
Holland and Switzerland. 

The short-term foreign indebtedness of the 
German banks at the end of March and the end 
of June, 1929, was not much less than at the 
end of December, 1928, in spite of the large 
surrenders of foreign exchange by the Reichs- 
bank during this period; in the second half 
year a considerable increase was again to be 
observed. From the inflow. of funds the 
Reichsbank was able once more to replenish its 
holdings of foreign exchange. At first the bank 
had purchased to only a limited extent the 
foreign exchange accumulated during the 
flight from the mark and now offered to it as a 
result of the measures of credit restriction. 
The effect of this policy was to strengthen 
reichsmark exchange. The improvement of 
the reichsmark was especially noticeable with 
reference to sterling, which was periodically 
depressed on the international market. From 
the end of May it was possible to import gold 
from England. If the Reichsbank on occasion 
intervened to prevent such imports, it did so in 
order that the Bank of England might not be led 
to adopt a discount policy which in turn would 
be undesirable for the German money market. 

Position of the reichsmark.—Movements of 
the exchanges during the eventful period of the 
year under review show that the Reichsbank 
was able at all times to protect and maintain 
the stability of the reichsmark. The bank was 
able to improve its position quickly with the 
aid of the measures indicated whenever it 
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considered such measures necessary; and it 
showed once again that, even under difficult 
circumstances, it can fulfill the tasks imposed 
upon it in so far as it is prepared to make ener- 
getic use of the powers at its command. 

It is most regretable that there should never- 
theless still be persons who speak and write of 
an impending collapse of the currency and 
endeavor to alarm the public by prophesying a 
new inflation. Such action is particularly 
unscrupulous on the part of persons who go 
about the country protesting without any 
sense of responsibility against the collection of 
taxation, and make a living out of such 
practices. 

The capital market.—The tension in the 
German capital market increased still further 
during the year under review. There was a 
marked decline in the ability of the market to 
absorb capital issues. The volume of public 
loans and issues of mortgage bonds diminished; 
considerable amounts of public issues could not 
be placed at all, and the interested parties were 
obliged, in order to support the quotations, 
to take large blocks off the market without 
even then being able to accomplish their 
purpose. Quotations on the stock exchange 
fell almost uninterruptedly. Mortgage bonds 
were so depressed that the placing of mortgages 
at tolerable interest rates was practically 
impossible. For industrial concerns also it 
was generally impossible to raise capital by the 
issue of shares or bonds. Rates of interest in 
the German capital market rose continuously, 
and are now, as formerly, far in excess of the lim- 
its which can be borne by an industrial country 
which has international connections and is 
dependent on the formation of capital. The 
average yield of fixed interest-bearing securi- 
ties at 8 per cent or less quoted on the Berlin 
Stock Exchange rose from 8.02 per cent at the 
end of 1928 to 8.42 per cent at the end of 1929. 
The financial difficulties of the Reich and of a 
large number of German municipalities at the 
uk of the year showed that the highly pre- 
carious system of meeting long-term capital 
commitments over considerable periods of 
time by the provisional contraction of short- 
term debts had reached a point at which it 
was no longer practicable. 

In proportion as foreign financial capital 
ceased to be available to Germany in the form 
of long-term loans, the dependence of German 
industrial concerns on foreign industrial capital 
increased. Purchases by foreign countries of 
German shares through the medium of the 
stock exchange were replaced to an increasing 





extent by special contractual participations 
in German enterprises. As a result of this 
development, any estimate of the undoubtedly 
large volume of foreign capital which found its 
way into Germany during the past year is 

even more difficult than it was in previous 
ears. 

The Reichsbank as the currency institution 
which finances short-term credit is, in the na- 
ture of things, limited in the amount of sup- 
port it can give to the capital market; so that 
the not inconsiderable extension of the list of 
securities eligible as collateral for lombard 
loans, as well as other facilities accorded lom- 
bard transactions, can be of little practical 
significance. 

Proposed changes in the Reichsbank law.— 
In connection with the proposed reparation 
settlement, a revision of the Reichsbank law 
has also been under discussion. The changes 
proposed take account of the situation created 
by The Hague agreement, while certain other 
provisions of the law are adjusted to require- 
ments which have in the interval made them- 
selves felt. The fundamental principles of the 
present law remain unchanged; and in particu- 
lar the independence of the Reichsbank is still 
further secured. Special mention should be 
made of the new proposals respecting distri- 
bution of profits, which are included in the 
other provisions for amendment to be presented 
to the general meeting for its approval. The 
arrangement contemplated in the Dawes plan 
and incorporated in section 37 of the bank law 
of August 31, 1924, was based on the assump- 
tion that it would be desirable to increase the 
capital of the Reichsbank to 400,000,000 
reichsmarks ($95,280,000), or at least to an 
effective amount of 300,000,000 reichsmarks 
($71,460,000), and to draw on the foreign 
capital market for the purpose. Neither step 
has been necessary. The Reichsbank has been 
able to manage hitherto with the capital which 
it acquired through consolidation of its old 
shares and the transfer to it of shares of the 
Golddiskontbank and otherinstitutions. While, 
therefore, it seemed only reasonable in connec- 
tion with the new reparations plan—which 
imposes extremely heavy commitments on the 
Reich—to modify an obviously unfair distri- 
bution of profits based on incorrect assump- 
tions, it was impossible to ask the shareholders 
to agree to such a change without the offer 
of a suitable equivalent. Improvement in the 
position of the Reich is assured by the follow- 
ing arrangement: After payment of a minimum 
dividend of 8 per cent to the shareholders the 
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distribution of the remaining profits will be 
changed in such a way that of the first 25,000,- 
000 reichsmarks ($5,955,000) the Reich will 
receive 75 per cent and the shareholders 25 per 
cent; of the next 20,000,000 reichsmarks 
($4,764,000), the Reich will receive 90 per cent 
and the shareholders 10 per cent; of any sur- 
plus still remaining, the Reich will receive 95 
per cent and the shareholders 5 per cent. 
The general meeting will be asked to agree to 
this proposal, subject to the provision that 
shareholders shall be entitled, gratis, out of the 
reserves of the bank, to a £10 Golddiskontbank 
share and a new Reichsbank share of 100 
reichsmarks (both with dividend as from Jan- 
uary 1, 1930) in respect of every four old shares 
of 100 reichmarks each. 

The capital of the German Golddiskontbank 
will be paid up in full before this arrangement 
is put into effect, so that in future it will have 
at its disposal a share capital of approximately 
200,000,000 reichsmarks ($47,640,000) and re- 
serves of approximately 50,000,000 reichsmarks 
($11,910,000). These resources offer a practi- 
cal basis for the resumption and extension of its 
activities in the financing of exports, and justify 
the expectation that even after the abolition— 
contemplated in connection with the revision of 
banking legislation—of the present privileged 
position in regard to taxation, of the cumulative 
dividend, and of the share of the Reich in the 
profits, a reasonable return on the share capital 
will be earned. In any case the resumption of a 
dividend payment is proposed for the year 1930. 


BALANCE SHEET OF THE GERMAN REICHSBANK AS OF 
DECEMBER 31, 1929 





Reichs- 
marks (in 
thousands) 
| 


Dollars ! 
(in thou- 
sands) 





RESOURCES 
Reichsbank shares not issued 
Gold, — a lien (gold bars, domestic and for- 


e 
ign ool the ¢ on offices of the bank 
With foreign central banks of issue 


177, 212 42, 212 


2, 133, 329 
149, 788 | 


2, 283, 117 | 





508, 159 
35, 





543, 838 





89,111 | 
9, 616 | 
1, 369, 716 | 

Notes of German private banks of issue 3, 979 


Reichsbank notes 





Credit balances in foreign currencies (of which the | 1» 4” 422 


equivalent of 401,043,000 reichsmarks was as- 
y mph as cover for the notes in circulation) 

ore: 

Foreign pills and checks 
Domirreasury bills of the Reich 

of the Reic’ 
Other domestic bills and checks 
ave Domestic bills negotiated 


413, 234 | 
396, 453 | 


240, 690 | 
2, 212, 479 | 








1 Conversion at par: 1 reichsmark=$0.2382, 





BALANCE SHEET OF THE GERMAN REICHSBANK AS OF 
DeEcEMBER 31, 1929—Continued 





Reichs- | Dollars 
| marks (In (in thou- 
'thousands), sands) 


RESOURCES—Ccontinued 
Loans against collateral (lombards), viz: 
Loans against gold and silver (sec. 21, 3a, of 
the bank law) 


Loans against securities (sec. 21, 3b, ¢, d, of the | 
bank law) 


39, 700 
7, 832 
279 

6, 535 
5, 355 


59, 700 


Leoms against long term obligations of the 
Reich (sec. 21, 3, par. 2,of the bank law) -- 
Loans against treasury bills of the Reich (sec. 

21, 3g, of the bank law) 


27, 434 
22, 480 
250, 630 | 
93, 292 








Ee ITO a ee 

Doubtful assets 

Land and buildings 

oo from the settlement with the 
eic’ 


22, 222 
\ 2, 329 

7, 146 
25, 943 


Bank notes no longer fit for circulation 

Postponed claim on the German Rentenbank 
in virtue of section 11, 4 of the law of Aug. 
30, 1924, for the liquidation of Rentenbank 
notes in circulation 

Claim on the German Rentenbank in respect 
of the Rentenbank notes withdrawn from 
circulation and placed under earmark for 
the amount of the above-mentioned claim 
of the Reichsbank 

Credit balances with postal check offices - - --- 

Other claims 


16, 694 

4, 773 
33, 549 
71, 848 


1, 903, 867 








Total resources. 





LIABILITIES 


Total bank-note issue 
Credit balances of giro and current accounts 


Original capital: 
Shares issued 
Shares not yet issued 


| 6, 413, 975 
755, 170 


1, 527, 809 
179, 881 





29, 248 
42, 212 
71, 460 


12, 843 
19, 056 


122, 788 
177, 212 


Legal reserve fund (including transfer from net 300, 000 
profits of the year ae 53, 915 
Reserve for pensions, e 80, 000 
Reserve for probable veto (including 15,000,000 
reichsmarks transfer from gross profits of the | 
fd ee hana uanenaiagea 
Reserves for — 
Printing of new notes 
New buildings 
Increase of original capital 





21, 438 





8, 337 
8, 337 
7, 384 


Special reserve fund for future payments of div 24, 058 
dends | q 10, 912 
Miscellaneous: 
Interest on bills due in 1930 
Dividends due but not yet paid 
Rentenmark sinking fund 
Dollar treasury notes of the Reich to be re- 
deemed by the Reichsbank | 
Liabilities in foreign currencies 
Other book debts 

















Net profits for the ya 1929 


> per cent assigned to the legal reserve | 





Contingent liabilities resulting from negotiated | 
domestic bills 





Total liabilities 
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ANNUAL REPORT OF THE BANK OF JAPAN 


The annual report of the Bank of Japan for 
1929 was submitted to the general meeting of 
shareholders on February 15, 1930. The 
address of Mr. Hisaakira Hijikate, governor of 
the bank, is given herewith: ! 


Business conditions during the past year, as 
in the preceding year, were characterized by 
slackness. Foreign trade was from the begin- 
ning distinctly unfavorable; the exchanges fol- 
lowed a downward course, while the question 
of the removal of the gold embargo remained 
undecided. The depression became even more 
pronounced in the latter half of the year, when 
the new Government, on coming into power, 
made the restoration of the gold standard one 
of its cardinal policies. In order to insure the 
attainment of the goal, the Government effected 
a retrenchment and economy in public finances, 
endeavored to check fresh expansions of national 
and local government debts, and inculcated 
thrift and economy in consumption upon the 
nation. In deference to the Government’s pol- 
icy, which gradually assumed a definite shape, 
business and industry were induced to adopt 
a more cautious attitude. Commercial trans- 
actions were further held up. In various 
branches of industry production was limited or 
subjected to further curtailment, promotions 
or extensions of business enterprises were con- 
spicuous by their decline, and commodity and 
share prices moved to lower levels. 

Meanwhile, under the influence of economy 
in consumption and expectations of an early 
removal of the ban on the export of gold, for- 
eign trade showed a falling off in imports and 
an advance in exports, which resulted in an 
improvement in the country’s position in inter- 
national payments. The exchanges also began 
to take a sharp upward turn. Whereupon, with 
a view to mitigating the effects upon business 
of a violent advance in exchange rates and to 
replenishing its holdings of foreign funds in 
connection with the return to the gold standard, 
the Government proceeded to purchase foreign 
exchanges. Moreover, the Yokohama Specie 
Bank, assisted by the Government and this 
bank, established credits in London and New 
York to the extent of 100,000,000 yen ($49,- 
850,000). While these preparations were in 
progress, it so happened that money rates in 
foreign countries began to take a downward 
course. The conditions both at home and 





1 Official English version, published tin abridged form) by the Bank 
of Japan. In addition to the address of the governor, the report con- 


tains numerous tables showing the condition and operations of the bank. 
For earlier reports see FEDERAL RESERVE BULLETIN, April, 1929; 
May, 1928; 1927; June, 1926; etc. 





abroad showing favorable development, the 
Government announced on November 21, by 
an ordinance of the Finance Ministry, the repeal 
of the ordinance regulating gold exports, to. 
take effect on January 11, 1930. Thus was 
solved the long-standing problem of the removal 
of the gold embargo. 

Money market.—The money market dis- 
played a growing tendency toward relaxation 
from the beginning of the year under review. 
Overnight loans were obtainable in Tokyo, in | 
the middle of January, at as low as 0.4 sen per 
diem (1.46 per cent per annum), with other 
rates showing an equally easy trend. Conse- 
quently, the associated banks in Tokyo and 
Osaka lowered in February their rates of 
interest on deposits to 4% per cent per annum 
in respect of fixed deposits with the class A 
banks and to 5 per cent on those with the 
class B banks, the banks at other centers 
following suit. The reduction in the rates of 
interest on deposits had the effect of hastening 
a decline in loan rates. The share market, 
however, was extremely wary and inactive, 
owing to the uncertain outlook on the gold- 
embargo situation. Interest seemed to center 
in debenture issues. As the terms of issue 
became more favorable to the borrowers, the 
refunding of old loans at lower rates of interest 
was undertaken to a large extent, thereby 
serving in no small measure to improve the 
position of industrial establishments. The 
activity in corporation debentures, however, 
did not last beyond the month of May, so that, 
whereas the total amount of debentures issued 
during the first six months reached 690,000,000 
yen ($343,965,000), the figure fell away in the 
latter half year to 350,000,000 yen ($174,475,- 
000), or about one-half. The business in 
Government bonds was likewise inactive 
throughout the year, and with the approach of 
the embargo removal the weakness in the share 
market was more in evidence. The commercial 
transactions in seasonal goods were also limited 
to immediate requirements. This, combined 
with declines in commodity prices, resulted in 
an extreme slackness’ in the movements of 
funds. Bank clearings reflected the situation. 
The aggregate of clearings at all clearing houses 
during the past year, amounting to 63,100,000,- 
000 yen ($31,455,350,000), shows a decrease of 
5,300,000,000 yen ($2,642,050,000), compared 
with the preceding year. The keen anxiety 
manifested by bankers during the first half year 
to seek employment in short loans for the funds, 
which had accumulated as the result of their 
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calling in long-term credits and their reluctance 
to furnish them, was intensified in the last 
half year. The proceeds of the foreign ex- 
changes purchased by the Government increased 
the already abundant supplies of funds on 
bankers’ hands, so that the treasury bills to 
the amount of 35,000,000 yen ($17,447,500) 
offered in October were sold out on the day of 
issue at the rate of 1 sen per diem (3.65 per 
cent per annum). Discount rates likewise 
showed an easing tendency all through the year. 


Commercial paper, which was quoted in Tokyo | 


earlier in the year at 1.6—1.7 sen, (5.84 per cent 
to 6.24 per cent per annum), ruled after 
August at 1.5 sen. Overnight money did not 
rise above 1.5-1.6 sen (5.51 per cent to 5.84 per 
cent per annum) even at the time of year-end 
pressure and the turn of the year passed quite 
easily. 

Central bank credit.—Turning now to a 
consideration of the bank’s business, we observe 
a gradual decrease in the loans and discounts 
due to repayments of special advances made 
under the indemnity act and other loans, the 
total amount of advances outstanding in the 
middle of December receding to 684,000,000 
yen ($340,974,000). As the year-end require- 
ments for currency were largely met out of the 
bankers’ deposits with us, our advances, after 
rising for a time to 748,000,000 yen ($372,- 
878,000), decreased on December 31 to 679,- 
000,000 yen ($338,481,500), of which 598,000,- 
000 yen ($298,103,000) represented the ad- 
vances under the indemnity act. Of the 
deposits with the bank, although Government 
deposits showed on the whole a decrease, the 
superabundance of funds in the market caused 
private deposits to be maintained at substan- 
tial figures throughout the year, with monthly 
averages ranging between 258,000,000 yen 
($128,613,000) and 352,000,000 yen ($175,- 
472,000). Even at the year end the figures 
did not fall below 152,006,000 yen ($75,772,- 
000). The increase in private deposits and the 
repayment of advances caused a contraction 
in the bank-note circulation, the monthly aver- 
ages of the note issue ranging between 1,191,- 
000,000 yen ($593,713,500) and 1,396,000,000 
yen ($695,906,000). The amount outstanding 
on December 31 was 1,641,000,000 yen ($818,- 
038,500), showing a decrease of 97,000,000 yen 
($48,354,500) in comparison with a year ago. 
As regards the special advances made by the 
bank in respect of the earthquake bills, we re- 
ceived between December, 1927, and February, 
1929, by which latter date a complete settle- 





ment of the account was effected, indemnifica- 
tion from the Government according as our 
advances were recognized as losses. The entire 
amount so received was in the form of Govern- 
ment bonds aggregating 99,000,000 yen ($49,- 
351,500) in all. 

Government issues.—The amount of Gov- 
ernment bonds issued during the past year, 
excluding rice-purchase notes and treasury 
bills, totaled 441,000,000 yen ($219,838,500), 
against repayments of 335,000,000 yen 
($166,997,500), leaving a net increase in 
national debt of 106,000,000 yen ($52,841,000). 
Of the entire issues only 271,000,000 yen 
($135,093,500) of conversion loans were offered 
to the public. The new issues of 169,000,000 
yen ($84,246,500), with the exception of the 
portion subscribed for by the treasury deposit 
bureau, were delivered to the various Japanese 
banks in connection with the readjustment of 
their loans to the Chinese Government or used 
in payment for the purchase of private railways 
and for other purposes. Of the amount repaid, 
260,000,000 yen ($i29,610,000) were retired 
upon maturity, while 74,000,000 yen ($36,- 
889,000) were purchased by means of sinking- 
fund operations. 

International developments.—Turning to 
conditions abroad, in the United States the 
phenomenal prosperity that marked the pre- 
ceding years continued in the past year. The 


'speculative enthusiasm in the stock markets 
/ attained an excessive intensity and created an 


extraordinarily strong demand for funds. 
Money rates, in consequence, rose higher and 
higher, and there was a continuous efflux of 
European funds to New York, resulting in a 
sympathetic rise in rates in the financial centers 
of the world. However, with the spectacular 
reaction that occurred late in October, more 
normal conditions obtained in the United States 
and money rates in the European markets also 
tended to lower levels, a development quite 
favorable to the removal of the gold embargo 
in this country. 

The international conferences that were held 
in Europe did much toward the settlement of 
the German reparations problem, bringing 
about a brighter economic outlook in that part 
of the world. Still, the general situation in 
Europe was one of continued depression. 
Although the boycott of Japanese merchandise 
in China practically subsided, the political un- 
settlement in that country, combined with the 
slump in the price of silver, had a diminishing 
effect on the purchasing power of the general 
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public. In India, Australia, and the South 
Seas conditions were not wholly satisfactory 
as a result of decreased agricultural crops or 
of declines in their prices. Nevertheless, our 
exports to those quarters increased more or less 
owing to peculiar market conditions obtaining 
there. 

Foreign trade and foreign exchange.—The 
feature of the foreign trade of this country was 
a great rush of raw-cotton imports in the first 
six months, which was largely responsible for 
the excess of imports over exports during the 
period, amounting, in respect of Japan proper, 
to 282,000,000 yen ($140,577,000). In the 
latter half, however, each succeeding month 
showed a substantial excess of exports, so that, 
taking the year as a whole, the import balance 
was reduced to 67,000,000 yen ($33,399,500). 
The returns for the whole country, including 
Chosen and Taiwan, showed exports valued at 
2,217,000,000 yen ($1,105,174,500) against im- 
ports of 2,388,000,000 yen ($1,190,418,000). 
The net import balance of 171,000,000 yen 
($85,243,500) showed a decrease of 163,000,000 
yen compared with the corresponding figures 
for the preceding year, and was the lowest 
recorded in the postwar period. 

The foreign exchange rate followed a down- 
ward trend from the beginning of the year, 
reflecting the unfavorable condition of trade 
in the first half-year. The Yokohama Specie 
Bank’s rate on New York, which was quoted 
early in the year at $46, fell away by the end of 
June to $43.75, a decline of $2.25. The practical 
measures taken in furtherance of the Govern- 
ment’s policy of the return to gold, together 
with the improvement in our trade position, 
brought about a rally in the exchange, which 
steadily rose from July, until $48.625 was 
reached on November 21, the day of the 
announcement on the removal of the embargo. 
Further advances brought the rate by the end 
of the year to $49, showing a gain of $5.25 
since the end of June when the lowest point in 
the year was touched. 

Restoration of the gold standard.—It will be 
seen from the above that the latter half of the 
past year saw the efforts for the restoration of 
the gold standard brought to fruition. If the 
depression in business was somewhat deepened 
in the course of the attainment of that object, 
it is highly gratifying that, thanks to the 
measures taken by the Government and the 
cooperation of the public at large, this great 
problem has finally been solved without any 
disturbing effects. The removal of the gold 





embargo, however, marks merely the first 
step in the return to normality of our economic 
activities. The healthy unfolding of national 
resources under a full gold standard can come 
only through the continued exertions of the 
nation in the future. The development of 
industries and the expansion of foreign com- 
merce are the urgent needs of the country. It 
devolves upon this bank, as its essential func- 
tion, to meet the monetary needs of the com- 
munity, while at the same time so regulating 
and controlling the circulation of money as 
to insure the stability of the currency system. 
We shall, accordingly, be guided by these 
considerations in determining the discount 
policy and other measures to be pursued by 
this bank; and it is important that we extend 
credits only where liquidity is assured and 
strictly refrain from making such advances as 
would tend to tie up our resources. For my 
part, I shall do my best in conducting the bank’s 
affairs in accordance with these principles. 


BALANCE SHEET OF THE BANK OF JAPAN AS OF 
DECEMBER 31, 1929 


at | 





| Dollars ! 














byron Gn (in thou- 
thousands) sands) 
RESOURCES 
Advances to Government (art. 2, bank-note act)_._! 22, 000 10, 967 
Advances on foreign bills............-...-.--.-..- | 30, 033 14, 971 
Pa eat ithivcduncesaGcadenduacicsen | 51,475 25, 660 
Bills discounted (law No. 55 of 1927) .......-.-..-- | §98, 180 298, 193 
Deposits with other banks--..............-..-...- | 36, 993 18, 441 
JURE OUI... . sadenansdweswdmecesstcauhce 221, 979 110, €57 
Ce Ge PE, WIR oo iedkintcccccccecocenccons 819, 447 408, 494 
In tren cdincsnectnonntcensecns 25, 943 12, 933 
Agencies accounts, specified. ............-...-.--- | 4, 627 2, 307 
Foreign agencies accounts ..........-...-....-.-.. | 240, 973 120, 125 
ND PEDNONND 65 cn cescdcdudenscuacsaucasacce 439 219 
IN i ntiis cancudioundiecéensendneuanaon | 4,729 2, 357 
oe RSS ee | 500 | 11, 216 
Redemption fund for fractional Government | 
ES 12, 085 6, 024 
Cash items on Government account__...........- | 49, 840 24, 845 
APR UE sn chiicnidinbieebbedendadccucdnmnied iw 289, 628 144, 380 
Be ee 2, 430, 871 | 1,211, 789 
LIABILITIES 
POO IIR wg pn do cacacuncinisswasidindcnedscccns 1, 641, 852 818, 463 
Redemption fund for fractional Government 
ERE tee ot TEER ee 12, 085 €, 024 
Government deposits. -..........-------.-..---.- 392, 096 195, 460 
Funds for the payment of mint certificates. ...... 100 50 
Ournemt QO0CRIER.. SOBs ns cccccecccnscceccccccce 140, 561 70, 070 
i ee 6 eee 11, 530 5, 748 
Dule to Other DANKE iisiccc. cc ccccccecccccccscese 3 1 
SuUSPOMNS TOOK NER Sarees ce cccncncccccccccccccceue 67, 754 33, 775 
| ee 2, 637 1,315 
ORSUERS SDGCTIDEI a stiscccccncécnnccccceseccnes 60, 000 29, 910 
ROUSE VU SRI cdi kenctcckccdcnsnde ctescoss 91, 765 45, 744 
Reserve against depreciation of bank premises... .- 615 307 
| A a a 4 2 
Profit brought forward from last half year........ 4, 916 2, 451 
Net profit for the current half year. -_............- 4, 952 2, 469 
DR ikvdctiscnscedcocscccccceseng 2, 430, 871 | 1,211, 789 














1 Conversion at par: 1 yen=$0,4985. 
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ANNUAL REPORT OF THE NATIONAL BANK OF SWITZERLAND 


The annual report of the Swiss National Bank 
for 1929 was submitted to the meeting of stock- 
holders on January 22, 1930. The full text of 
the report, with the exception of paragaphs 
dealing with the branches of the bank and with 
personnel, are given herewith.’ 


Currency situation since 1914.—In decreeing 
on July 30, 1914, that notes of the Swiss Na- 
tional Bank should be inconvertible and accept- 
ed as legal tender the Federal Council was 
exercising powers conferred upon it by the bank 
law. This decree still remains in force, although 
the circumstances under which it was legally 
permissible—i. e., “‘emergency in time of 
war ’’—have long since ceased to exist. An in- 
creasing body of opinion demands the removal 
of this decree, which is contrary to the law and 
no longer justifiable. The situation in Switzer- 
land and in other countries, however, has 
undergone great changes; so many countries 
have reformed their currency by establishing 
or preparing for a return to the gold standard 
that a simple repeal of this decree is not suffi- 
cient. Its mere repeal would reintroduce the 
legislative provisions in force before 1914, 
which required that the reserve should consist 
of “gold or silver coin having the quality of 
legal tender or a value recognized by legal 
convention, but exclusive of silver fractional 
currency and foreign gold coin and bullion”’; 
and that bank notes should be redeemable 
‘in lawful money.” 


Proposed amendments to bank law.—The 
dissolution of the Latin Monetary Union has 
enabled Switzerland to inaugurate a truly 
national currency system under which foreign 
gold coin and 5-franc silver pieces, formerly 
circulating in the country and recognized as 
currency either by law or agreement, have 
finally lost their legal-tender quality. This 
state of affairs made it necessary that our 
banking law should be amended at the same 
time at which the exemptions of the bank in 
respect to note redemption were to be repealed. 
A small commission of experts, summoned in 
January by the Federal Department of Fi- 
nance to study the problem of currency reform, 
adopted the solution which was under consid- 
eration by the Department of Finance and the 
bank of issue, namely, to change from bimet- 
allism to gold monometallism; thereupon the 
banking authorities were able to finish their 





1In addition the report contains details of bank operations, tables, 
and ion of financial conditions, gold movements, etc., in other 
countries. For earlier reports see FEDERAL RESERVE BULLETIN, April, 
1929, 1928; March, 1927; April, 1926, ete. 





reliminary draft of a bill amending the bank 
aw and adapting it to new conditions. These 
proposals, approved on March 2, 1929, by the 
general assembly of shareholders of the bank 
and transmitted to the Federal Assembly, 
were made the subject of a message and a bill 
submitted to the houses of Parliament by the 
Federal Council on October 8, 1929. This 
bill was debated and approved without delay 
in the December session. This decree bears 
the following title: ‘‘Federal law of December 
20, 1929, amending the Federal law of April 7, 
1921, in re the Swiss National Bank.” The 
Federal Council at the end of three months 
allowed for referendum will fix the date on 
which the law shall become effective. 

The new law modifies the organic law of 
1921 only in respect to those points which are 
incompatible with the introduction of gold 
monometallism. Henceforward silver will no 
longer be eligible as metallic reserve. There 
will be no mention of it in article 19 of the 
bank law, which governs the reserve; accord- 
ingly the provision in article 19bis of the law 
of September 27, 1923, authorizing the inclu- 
sion in the metallic reserve of 5-franc pieces of 
the Latin Monetary Union which had been 
withdrawn from circulation, becomes null and 
void. The right—of which the bank had 
never availed itself—to issue silver certificates, 
as provided in article 14, is revoked. On the 
other hand, article 19 introduces a new pro- 
vision, which obligates the National Bank to 
maintain a minimum reserve of 40 per cent 
within Switzerland, which implies that any 
part of the reserve in excess of 40 per cent 
may be held abroad. 

The revised law contains the following pro- 
visions for redemption of notes: 

* Art. 20. The National Bank is obligated to redeem 
its notes on demand in Swiss gold coin— 

(a) Atits office in Berne, without limit as to amount. 

(b) At its office in Zurich, as well as at the branches 
and agencies administered by the bank, to the extent 
that the reserve of coin and their own needs permit, 
but in any event with no more delay than is necessary 
to have specie brought from the head office. 

The service of note redemption shall be organized 
to meet the needs of the locality. 

Art. 20bis. During such time as the banks of issue 
of countries designated as important by the authorities 
of the bank do not themselves redeem their notes in 
gold coin, the bank shall have the right to redeem its 
notes on demand in one or another of the following 
forms: 

In Swiss gold coin; 

In gold bars, of the customary commercial weight 
(about 12 kilograms) on the basis of mint parity; 

In gold exchange (bank deposit or check); that is 
to say, in exchange on countries having a free gold 
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market. The rate of conversion of this exchange shall 
be calculated on the basis of the exchange rate of 
the foreign currency at the time of the transaction. 
It shall not, however, in any case exceed the export 
point for shipment of Swiss gold coin to the foreign 
bank on which the draft is drawn. The selection of 
the foreign currencies [in which redemption is to be 
effected] is reserved to the National Bank. 

Redemption shall be made— 

In gold coin and gold bars, at the office in Berne 
without limitation as to amount; at the office in 
Zurich, and at the branches and agencies administered 
by the bank, to the extent that the reserve and their 
own needs permit, but in any event with no more 
delay than is necessary to bring the metal from the 
head office; 

In gold exchange at any of the above-mentioned 
offices of the bank, without limitation as to amount. 

The service of note redemption shall be organized 
to meet the needs of the locality. 


In principle, article 20 provides that the 
conversion of bank notes shall be made exclu- 
sively in Swiss gold coin, and thus implies that 
gold will be put into circulation. For the pres- 
ent, however, the provision is important rather 
as a goal to be achieved, because for practical 
reasons its application must be deferred until 
such time as those other countries which are 
financially important to us shall again have put 
gold coin into circulation. It is impossible, 
therefore, to fix the precise date on which it 
will go into effect; until then the bank will 
redeem its notes in accordance with the tempo- 
rary arrangement provided in article 20bis. 

In framing the amendment the question was 
considered of retaining—in other words, of in- 
cluding permanently—in the banking law the 
legal-tender status of notes of the National 
Bank, established by the decree of the Federal 
Council of July 30, 1914. According to article 
30 of the Federal constitution and of article 22 
of the bank law, such a measure can be decreed 
by the Federal Council only in an emergency in 
time of war. Inasmuch as a decision to make 
this change would have required an amendment 
to the Federal constitution, it seemed prefer- 
able to give it up in order to expedite the mone- 
tary reform. Thus from the time when the 
amended banking legislation becomes effective, 
inconvertibility and legal-tender quality will 
both be abrogated, and the situation as pro- 
vided for under the constitution will be rees- 
tablished. 


Bank for International Settlements.—The 
event which deserves first place in our discus- 
sion of business and finance is unquestionably 
the creation of the Bank for International 
Settlements. This institution, in addition to 
playing a most important part in international 
business, will also, being located in Swiss terri- 





tory and closely related to our economic life, 
become in many ways a factor of great signifi- 
cance to this country. 

The International Bank, created for the 
purpose of carrying out the reparation plan, 
owes its origin to the postwar situation. The 
Dawes plan of 1924—the first attempt to 
liquidate the financial consequences of the war 
on economic rather than on political considera- 
tions—was superseded provisionally on Sep- 
tember 1 by the Young plan, as embodied in 
the final report of the committee of experts 
which met in Paris from February 9 to June 7 
under the presidency of an American, Mr. 
Owen D. Young. Their desire to substitute 
for more or less political controls an organism 
of economic and commercial character, and 
their conviction that the management of 
reparations would involve large financial opera- 
tions, led the experts at once to envisage the 
creation of an International Bank. They fol- 
lowed up this idea and stated their conclusions 
in the final report mentioned above. In 
August, after prolonged negotiations, The 
Hague conference of representatives of the 
various Governments concerned ratified the 
Young plan in its essential particulars. There- 
upon an organization committee met in Baden 
Baden during October and November and drew 
up the statutes and charter of the International 
Bank, which were approved in January by the 
subsequent Hague conference. There, in ac- 
cordance with the suggestion of the organiza- 
tion committee, the conference finally chose 
Basel as the seat of the International Bank. 
This choice may be regarded as proof of confi- 
dence in the political and economic situation of 
Switzerland and in the soundness of its currency. 

The idea of creating a special institution for 
international settlements is by no means new; 
it has been put forward in various forms during 
the past decade. The extreme currency depre- 
ciation brought about by the war, as well as 
the reciprocal indebtedness of the former bel- 
ligerents, have strengthened the desire for inter- 
national collaboration and have shown the 
absolute necessity of cooperation between 
banks of issue. The International Bank, 
therefore, will not be restricted to the perform- 
ance of its immediate task, namely, that of 
administering the reparations plan; it will also 
be called upon to promote cooperation be- 
tween central banks. From this point of view 
no slight importance attaches to the establish- 
ment of a system of clearings through transfers 
of gold or foreign exchange. Besides the coun- 


tries directly concerned in reparations, only 
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such Governments as have a currency which con- 
forms to the practical requirements of the gold 
or gold exchange standard will be allowed to 
participate in the International Bank. Because 
of this fact the bank will become the chief 
support of gold monometallism and will con- 
tribute to stability of the exchanges. 

Commercial treaties.—During the course of 
the year Switzerland concluded a new commer- 
cial treaty with the Belgo-Luxemburg eco- 
nomic union, and a new treaty with Albania 
regarding commerce and the right of domicile; 
also the commercial treaty signed with Ger- 
many on July 14, 1926, has been put into effect. 
The commercial agreement concluded in 1928 
between France and Switzerland was super- 
seded this year by a formal commercial treaty 
covering the principal questions as to inter- 
change of commodities and including the tariff 
agreements in force up to that time. 

Business conditions in Switzerland.—The 
economic situation of Switzerland on the whole 
was satisfactory. Toward the end of the year, 
however, the effects of foreign developments— 
the stock-exchange crisis in the United States, 
overproduction in some countries, and the 
sharp decline of prices on the international com- 
modity markets—began to be felt in this 
country, especially by some of our export in- 
dustries. The number of unemployed was 
less than thet of the year before. Only a few 
lines of business suffered from unemployment, 
while in others there was at times a dearth 
of skilled labor. Except for the ribbon indus- 
try and certain other branches of the textile 
industries—embroidery in particular—which 
showed a further decline in exports, the greater 
part of our industries have been well employed, 
particularly the metallurgical, electrical, and 
chemical industries, the manufacture of ma- 
chinery, and watchmaking for at least the first 
three quarters of the year. The building in- 
dustry, interrupted at first by the abnormally 
long period of intense cold, became very active 
later on. Weather conditions were favorable 
to agriculture and grape growing, and the 
harvests were abundant almost everywhere; 
market prices, however, were generally lower 
than had been anticipated. nae me ay the 
remedial measures taken—the embargo on the 
import of beef cattle, the increased tariff on 
butter, and the final solution of the grain prob- 
lem, which requires the Confederation to pur- 
chase grain at a price guaranteed by law—have 
already had excellent effects and have some- 
what relieved the situation of iculture. 
Even if the profits of the tourist i Aor fell 





short of the expectations raised by the success 
of the previous year, the total income from 
this source will hardly be less than that of 1928. 
Mountain railways have also made a good 
showing. Our generally satisfactory economic 
situation is clearly indicated by the increased 
turnover of postal checks and the larger earn- 
ings of our transport companies. It may be 
added at this point that the official cost-of- 
living index fluctuated throughout the year 
around 160 (June, 1914=100). The fluctua- 
tions of the wholesale price index were kept 
within a narrow range, the slight decline during 
the summer months being compensated by a 
corresponding advance in the months following. 

Federal budget and public debt.—In 1928, 
for the first time since 1914, the accounts of 
the Confederation were closed with a surplus, 
which amounted to 23,700,000 frances ($4,574,- 
100). It is expected that, owing to the excel- 
lent economic situation, the year 1929 will show 
a no less satisfactory outcome, since customs 
receipts, stamp duties, and the revenues from 
Federal undertakings exceed those of the pre- 
vious year. It should be noted, however, 
that the close relationship between State 
finances and economic conditions presents a 
certain amount of danger, and that the advice 
of the Federal Council to keep down expendi- 
ture is thoroughly sound. The efforts directed 
toward the amortization of the large public 
debt were also fully justified and will relieve 
future generations of a heavy burden. The 
funded debt of the Confederation reached its 
highest point in 1924 and at that time amounted 
to 2,200,000,000 francs ($424,600,000). At the 
end of 1928 it had been reduced to 1,987,000,000 
francs ($383,491,000), and during the past 
year was still further reduced to 1,885,000,000 
francs ($363,805,000), as a result of systematic 
amortizations and of the repayment of the 
5% per cent American loan of $30,000,000 
floated in 1919, of which 94,000,000 francs 
($18,142,000) remained at the end of 1928. 
The bank obtained the dollars required for 
this repayment at an average rate of 5.1825 
francs per dollar—that is, at about parity— 
although at the time the loan was floated the 
dollar was quoted at 5.70 francs per dollar. 
Even allowing for the discount at which the 
loan was issued, the Confederation has realized 
a profit of about 7,800,000 francs ($1,505,400). 
The payment was made without floating any 
new loan, while as a result of the preparations 
taken by the Confederation and by the bank 
it caused no disturbance on either the money 
or the exchange market. 
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Swiss railways.—By the Federal decree of 
June 26, 1929, a grant of 35,000,000 francs 
($6,755,000) will be made at the beginning of 
1930 to the State railways in compensation for 
the extraordinary services which they rendered 
the Confederation during and after the war. 
This grant will further strengthen their finan- 
cial situation which made satisfactory progress 
during 1929 in spite of the fact that on August 
1 they reduced freight charges—a measure 
which proved helpful to business. It should be 
remembered, however, that the very growth in 
transportation which produced an increase in 
revenues necessitates larger operating expendi- 
tures (laying double tracks, improvement of 
railway stations, purchase of rolling stock, 
increase of personnel). Hence it is necessary to 
continue to administer this enterprise with 
a strict regard for economy. In this connec- 
tion it should be noted that the index of rail- 
way operating costs has been reduced to the 
pre-war level. 

The finances of the cantons and communes 
also benefited from the economic situation. 
All the cantons except two closed their 1928 
accounts with a surplus. 

The capital market.—The volume of Swiss 
loans floated in our capital market amounted 
to 248,000,000 frances ($47,864,000), as against 
55,000,000 francs ($10,615,000) in 1928. In 
round figures, 100,000,000 francs ($19,300,000) 
were for account of banks, and 100,000,000 
francs ($19,300,000) for account of other 
financial institutions and electric companies. 
On the other hand, neither the Confederation 
nor the State railways had recourse to the mar- 
ket, while the cantons and communes had to 
cover requirements slightly in excess of those of 
the preceding year. 

The cantons were able to float their loans 
successfully at an interest rate of 4% per cent 
and an issue price slightly below par. The 
average yield of five of the principal obligations 
of the Confederation varied between 4.50 and 
4.70 per cent. The continued demand for 
these securities by foreign as well as Swiss 
investors brought about a slight decline in the 
yield, especially toward the end of the year. 
Throughout 1929 almost all the great banks 
issued their certificates at 5 per cent. On the 
other hand, banks in the cantons obtained 
sufficient funds until autumn on offer of 4% 
per cent and were generally able to maintain 
this rate throughout the year. In the autumn 
increasing requirements induced some establish- 
ments to offer 5 per cent and occasionally 5% per 
cent. The crisis on the American stock ex- 
change and its consequences brought into our 





short-term money market later on a great 
abundance of liquid funds, which at length 
influenced the capital market also, so that 
toward the end of the year several banks were 
able to obtain a reduction in the rate of interest 
on their certificates. In general, the rate of 
interest on old mortgages remained unchanged, 
whereas for new mortgages a somewhat higher 
rate had to be paid. 

In this connection it should be stated that 
during the past year further progress was made 
toward the creation of the Federal mortgage 
bond (lettre de gage). The outline, drawn up 
by the Federal Council, of a Federal law gov- 
erning the issue of mortgage bonds was thor- 
oughly debated and accepted by the National 
Council which, in all essential points, agreed 
with the conclusions adopted the year before by 
the Council of the States. The National Bank 
now takes great satsifaction in being able to 
report that the two chambers have adopted the 
proposals which the bank submitted in a report 
in January, 1929, at the request of the mort- 


gage bond committee of the National Council. 


The chambers decided that two central mort- 
gage bond bureaus should be established, one 
for banks in the cantons, and one for the other 
banks. At the same time the National Council 
approved the plan for revision of the bank law 
to permit the National Bank to receive sub- 
scriptions to the bonds of the central mortgage 
bond bureaus. 

Domestic stock issues amounted to 508,- 
000,000 francs ($98,044,000), as against 282,- 
000,000 francs ($54,426,000) in 1928. These 
figures, however, include issues in the amount 
of 191,000,000 ($36,863,000) francs—as com- 
pared with 10,000,000 francs ($1,930,000) in 
1928—which were not offered for subscription 
except as they were admitted to listing on the 
Swiss stock exchange, and hence do not repre- 
sent a fresh demand for capital to their full 
amount. Two of the great Swiss banks oo 
increased their share capital so that the ag 
gate capital of the eight great banks, inclu uaa 
also their declared reserves, has increased to 
more than 1,100,000,000 frances ($212,300,000), 
and constitutes approximately 45 per cent of 
the aggregate capital and reserves of all the 
Swiss banks. The trust companies and holding 
companies showed considerable expansion both 
through the organization of new companies, 
and through capital increases which, during 
the first half year, amounted to 460, 000,000 
francs ($88,780,000). At the end of June these 
societies held about one-third of the aggregate 
share capital of Swiss peer red is, 


about 2,400,000,000 francs ($463,200,000). 
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The demand made on the Swiss capital mar- 
ket by foreign borrowings amounted to about 
110,000,000 Benes ($21,230,000)—slightly larg- 
er than that of the previous year, but not such 
as to create any difficulty in meeting domestic 
capital requirements. In the first months of the 
year these issues followed one another in some- 
what too rapid succession and, together with 
foreign short-term loans floated in this market, 
brought about an advance in foreign exchange 
rates. It became advisable, therefore, to 
separate offerings of foreign loans by a specified 
length of time, as is done in the case of Swiss 
bonds. The ‘“‘gentlemen’s agreement” ob- 
served by the great banks with the National 
Bank since 1925 was continued during the past 
year, and the bank of issue was always advised 
in advance of any contemplated issue of foreign 
loans. 

The international money market.—The in- 
ternational money market was disturbed by a 
number of events. For some time it was the 
problem of reparations which influenced the 
various markets, but the most important factor 
was the feverish speculation which prevailed on 
the New York stock exchange and at length 
spread to the stock exchanges of other coun- 
tries. It was sustained by the unbounded 
optimism which the expansion of commerce 
and industry inspired, and it was further 
strengthened by a liberal credit policy. It is 
true that America gave evidence of extraordi- 
nary prosperity, but the price of shares was 
completely out of line with their yield. To 
finance the speculation in securities the New 
York stock exchange drew an immense volume 
of funds from abroad. The Federal reserve 
banks, recognizing the unsoundness of this 
position, tried to check speculation by various 
means. But their form of organization under 
the law made it impossible for them to take 
any effective action in the money market, and 
furthermore their efforts were counteracted by 
the activity of the private banks. The exces- 
sive speculation was bound to result in a crash. 
Toward the end of October the long expected 
crisis broke and assumed proportions such as 
the stock exchange had never before known. 
The irresistible upward movement was sud- 
denly succeeded by a wave of pessimism which 
caused a huge volume of distress selling and a 
collapse in prices. This sudden change affected 
foreign bourses more or less severely. The 
fears that a stock exchange crisis might react 
adversely upon commerce and industry, and 
even the entire economic life of the country, 
were fully realized. The repercussions of the 
crisis were not confined to America; for by 





diminishing the purchasing power of many 
classes they created a situation which made it- 
self felt even in Switzerland. Later on the 
stock exchange crisis led to an abundance of 
funds and a lowering of money rates. Funds 
previously employed in the New York stock 
exchange were now set free and flowed not 
only into the market there but also into the 
short-term markets of Europe, so that a num- 
ber of central banks were able to reduce their 
discount rates, some of them more than once. 
The Swiss money market.—The Swiss money 
market was not wholly unaffected by the inter- 
national situation. Dusky the first half year 
the raising of interest rates abroad, the with- 
drawal of funds invested in Germany, the diffi- 
culty of floating German loans in America—all 
pressed heavily on our market, but it was the 
influence of Germany which was felt most. 
The withdrawal of a large part of our available 
funds to those foreign centers where interest 
rates were high produced a stringency in the 
Swiss market. The directors of the bank were 
thus faced with the question whether the 
should yield to this pressure from abroad, whic 
would necessitate an advance in the official 
bank rates and therefore a general advance in 
interest rates; or whether they should try to 
maintain the existing lower rates for the bene- 
fit of domestic business. They decided that 
there was no justification for the unrestricted 
admission of foreign bills to discount in Switzer- 
land, and that foreign bills, to be eligible for 
discount at the bank, must represent an actual 
import of commodities into Switzerland. 
Otherwise the bank of issue would have allowed 
foreign enterprises, in many cases competing 
with our own, to profit unduly by use of its 
credit at a favorable discount rate. Nor did 
the bank confine itself to applying the restric- 
tion already in effect, which limited the ma- 
turity of these bills to 20 days. It decided that 
foreign documentary bills and acceptances as 
well as finance bills, either Swiss or foreign, 
should be accepted only in limited amounts 
and together with Swiss paper eligible for dis- 
count. The bank also tried to put its credit 
so far as possible at the disposal of Swiss im- 
porters and exporters, and especially, when- 
ever the transactions were plainly of a com- 
mercial character, to enable them, by dis- 
counting directly with the bank, to take ad- 
vantage of its low discount rate. The bank 
continued to apply to discount operations the 
conditions which it laid down in 1924. These 
measures, which became still more effective 
following the reduction of the foreign credit 
operations of the banks, accomplished the de- 
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sired result. From the middle of August, 
therefore, the bank was able to liberalize its 
restrictions in respect to foreign documentary 
bills, acceptances, and finance bills which might 
be included in the offerings submitted for dis- 
count. 


Stock exchanges.—The international stock 
exchange crisis caused some disturbance on the 
Swiss exchanges; the index of industrial shares, 
for example, declined from 246 to 212. The 
liquidation of loans on foreign stock exchanges, 
however, and the reduction of short-term invest- 
ments abroad brought some relaxation in our 
money market. The economic situation of 
other countries led to a renewed inflow of funds 
into Switzerland, which created a strong de- 
mand for securities, especially bonds of the 
Swiss Confederation, and hence, an advance in 
the index of securities. As, on one hand, funds 
flowed into the market and, on the other hand, 
the demand for short-term funds was not 
large, the private discount rate showed a de- 
clining tendency during the last weeks of the 
year. In 1929 the margin between the official 
and the private rate of discount averaged 0.19 
per cent as against 0.17 per cent in 1928. 
Compared with those of other countries, the 
private rate of discount in Switzerland was 
lowest of all, the average for the year being 
3.31 per cent. 


Discount rates.—The official discount rate 
was unchanged at 3% per cent, that for ad- 
vances on collateral at 4% percent. The efforts 
of the bank to reduce those advances on col- 
lateral which had in effect become long-term 
loans were carried on successfully. The 
amount of loans on collateral showed a moder- 
ate decline while at the same time the number 
of transactions increased, which indicates 
greater liquidity and activity in lombard 
loans. 

The official discount ‘rates of the principal 
financial markets, in comparison with the Swiss 
rate, show the following yearly averages: 











| 1929 1928 

| 

\Per cent|Per cent 
IIL, Docccs nacanenesotcduschkebuiasanesucabaaue 3. 50 3. 50 
ides cthiwan nina tinikaakdickelen amid beiaadokunk ice | 3. 50 5. 52 
Gd ic ot cccapnletaial min diee eaaciicn co ile Sasehin are gean hia kasie 5. 50 4. 50 
REESE S R KE RS BRC REO iy ie ES 7.12 7.00 
ERE ERS EE RR aes NR. | 4. 35 4. 25 
IN lcs atin: Songun iclemetiae dale Resin Aaa trees | he 4. 50 
ai thilid. conga hdeidiensiidil siekca adsndeineimalindahdled | 7.87 6. 27 
Italy 2 TERNS: EEE REMAN, SORES | 6.79 5. 95 
MINKE 2 5 ath bctietn nee hanahosedlivekabin acnunws spent 5. 50 5. 02 
RIT SE EROS aOR AE ta RCE | 4.74 4.01 
Nc wikG th cce SudubnshRicorakeuensohétnekearer | 5.15 4.51 

} 








Foreign exchanges.—The Swiss franc re- 
mained firm throughout the year under review, 
although the discount rate of the National Bank 
was low compared with that of other countries. 
It is true that at the beginning of the year 
heavy demands for foreign exchange (during 
the first two months the bank was called upon 
to deliver 160,000,000 francs) caused the franc 
to decline slightly below dollar parity; but the 
depreciation never exceeded 0.32 per cent. 
During the spring the bank was able to 
strengthen its portfolio of foreign bills, and the 
position of Swiss currency in respect to the 
dollar improved steadily. This improvement 
continued until, in the summer, a revival of 
activity abroad on the part of the Swiss banks 
created a new demand for foreign bills and 
brought about a slight, temporary advance in 
the exchanges. The situation in the exchange 
market, however, suddenly became very differ- 
ent following the crisis on the American stock 
market, which reacted on the principal curren- 
cies, so that the National Bank was shortly 
able to purchase foreign bills at a lower rate. 
During this period, except for scattered trans- 
actions, no imports of gold worth mentioning 
took place, for the reason that in Switzerland 
minting of gold coins is subject to a tax and 
that the bank, by purchasing foreign bills, an- 
ticipated imports of gold; in other words, the 
bank never permitted the foreign exchanges to 
decline to the effective gold import point to 
Switzerland. The Swiss franc at length rose 
to a premium over all the other exchanges. 

Disapproval of term ‘‘Swiss gold franc.’’—In 
this connection the directors of the bank wish to 
express their disapproval of the use of the ex- 
pression ‘‘Swiss gold franc.” In Switzerland the 
difference in value between the bank note and 
the coin has never been anything but temporary 
and has practically not existed at all since the 
autumn of 1925. In connection, however, with 
recent foreign loans floated in Switzerland, | 
mention has been made from time to time of 
the Swiss gold franc. The board of directors 
would be greatly distressed if this term should 
become established by use. The board con- 
tends that there is no reason for its existence. 
In the opinion of the board there is only one 
national Swiss monetary unit, the franc, which 
in its metallic form is equal in value to a weight 
of 0.3225806 gram of gold nine-tenths fine. 
On the other hand, there is no place for a Swiss 
gold franc, and if this expression is used, it does 
not even mean a coin but a definite weight of 
gold—that is to say, a payment in kind; a 











ae ae eS Ss oe 


a 











FEDERAL RESERVE BULLETIN 


311 





payment in money, on the other hand, can be 
made only in the currency unit of the country. 
It is therefore much to be desired that at least 
on the part of Switzerland such an interpreta- 
tion of the gold clause should not be counte- 
nanced any longer. 

Silver 5-franc coins.—In connection with the 
revision of our currency legislation—still in 

reparation—mention should be made of the 
act that the commission of experts, called to- 
gether in January by the Federal department 
of finance, was in all essential points in complete 
agreement with the conference of August 16, 
1928, on monetary circulation. The commis- 
sion recommends that 5-franc silver pieces con- 
tinue to be coined as subsidiary currency and 
that their weight be reduced from 25 to 15 
rams; this measure will obviate the need of 
ank notes in smaller denominations than 20 
francs. The other fractional coins will undergo 
nochange. The board of directors of the bank 
agrees with the opinion of the commission. 

Gold policy of the National Bank.—The 
bank has no reason to change the gold policy 
which it has pursued for several years. It has 
profited by the favorable position of the Swiss 
franc to strengthen its metallic reserve by 
exchanging for gold part of the foreign bills 
brought to it. This policy seems advisable 
in view of the fact that note circulation has 
increased and that silver is to be taken out of 
the reserve after the introduction of the gold 
standard. 

Note circulation—During 1929 note circu- 
lation showed a further increase; the average 
for the year rose to 856,000,000 franes ($165,- 
208,000) as compared with 818,000,000 frances 
in 1928 and 799,000,000 francs in 1927; at the 
end of the year the circulation amounted to 
999,000,000 francs ($192,807 ,000), thus reaching 
almost 1,000,000,000 francs for the first time 
since 1921. During 1928 the increase in note 
circulation was due entirely to the normal 
development of business and the general situa- 
tion of the country. During the past year, in 
addition to these factors, it would seem that 
the international situation has exerted no small 
influence; as long ago as in the spring, but more 
especially during the second half year, the 
foreign demand for Swiss francs has tended to 
increase our note issue. 

Agreements for suppression of counter- 
feiting—As we mentioned before in our 
report for 1927, efforts have been made to bring 
about international agreements for the purpose 
of suppressing effectively the counterfeiting 


of bank notes and coins. During the past year | 
these efforts have met with success. On the: 





basis of a preliminary report prepared by a com- 
mittee of experts, an international conference 
called together in April by the League of 
Nations has worked out an _ international 
convention for the suppression of counter- 
feiting. This convention was signed on April 
20 by most of the Governments, including 
Switzerland. The convention prescribes pen- 
alties for making and putting into circulation 
counterfeit bank notes and coin and provides 
that in prosecutions no distinction shall be 
made between counterfeiting foreign or national 
currency. Furthermore, the agreement con- 
tains a number of administrative provisions 
which should assure prompt collaboration 
between the police authorities and the banks of 
issue. In signing this convention Switzerland 
was unable to assume any obligation as to the 
penal clauses of the convention, because the 
question of the introduction of a unified penal 
code in Switzerland is still unsettled. Never- 
theless, the Federal council announced its 
willingness to enforce the administrative pro- 
visions to the extent of its authority. 

Reserves of the bank.—During the year the 
position of the bank was still further strength- 
ened. The aggregate reserve of gold and for- 
eign bills averaged 781,000,000 francs ($150,- 
733,000) as compared with 723,000,000 francs 
($139,539,000) in 1928. The ratio of the gold 
reserve against notes in circulation fluctuated 
during the year between 55.04 per cent and 
68.05 per cent, and in 1928 between 56.72 per 
cent and 67.81 per cent; the yearly average 
was 63.52 per cent, as compared with 61.89 
per cent in 1928. The ratio of the reserve in 
gold and foreign exchange reached a maximum 
of 99.81 per cent, compared with 98.72 per 
cent in 1928, and a minimum of 82.33 per cent 
against 80.62 per cent in 1928; the yearly aver- 
age was 91.30 per ‘cent, as against 88.37 per 
cent for the previous year. The yearly aver- 
age of the ratio of the reserve in gold and for- 
eign exchange against the aggregate of notes 
in circulation and other demand obligations 
was 81.49 per cent. 

‘‘Rescriptions.’’—Since the end of 1928 the 
bank has not been called upon to discount any 
bills of the Confederation (“‘rescriptions’’), nor 
has it had any of them in its portfolio during 
the year. Since the beginning of Apri] no bills 
of the Federal railways have been presented for 
discount, although in the previous months 
small amounts were found for short periods 
in the portfolio of the bank. The volume of 
noninterest-bearing bills, offered to the bank 
by the Confederation as cover for the difference 
between the bullion value and the nominal 
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value of 5-franc silver coins of other countries 
of the former Latin Monetary Union, amounted 
at the end of the year to 39,097,500 francs 
($7,545,818). It will decline in proportion to 
the periodical withdrawals of 5-franc pieces by 
the Governments mentioned above; and on 
January 15, 1932, when the repatriation of these 
coins will be completed, such bills will no longer 
figure in the balance sheet of the bank. 


BALANCE SHEET OF THE Swiss NATIONAL BANK AS 
oF DrcEMBER 31, 1929 






































| Francs | Dollars! 
| (in thou- | (in thou- 
| sands) sands) 
| gar fess 2 
| 
RESOURCES | 
Cash: | 
I a a 193, 802 37, 404 
EE EE SIE | 139, 339 26, 892 
a a | 2265, 671 43, 555 
Swiss 5-franc pieces.................-..------ 2, 498 | 482 
5-frane pieces of other countries of old Latin | } 
Union (60,150,000 francs at 35 per cent, by | 
authority of art. 19bis of the bank law)_-.-- | 21,053 4, 062 
EES EI: 1, 623 313 
SEE RID pio ciitinnc cccaadondmorexaaiseou B tempi ep 
583, 987 | 112, 709 
Gold earmarked abroad_.............----.----.-- 36, 175 | 6, 982 
Foreign exchange on gold standard countries. - - -- 352, 872 68, 104 
Foreign exchange other than gold exchange-.-..-- 9, 417 1, 817 
Swiss portfolio: 
| EE ele AALS POE 134, 240 25, 908 
RE Se ciceinn ince baccenpaitcastnakes 15, 127 2, 920 
| 149, 367 | 28, 828 
Advances on security: | 
Eligible as cover for bank notes__.__........- | 75, 073 | 14, 489 
Se Sa ene hr ee ee ee 175 | 34 
75,248 | 14, 523 
Government securities. .......................--- 5, 439 1, 050 
Due from postal check service..............._..-- 1, 174 227 
Due from Swiss correspondents........_.._____-- 40, 175 7, 754 
OS OE TES , 158 223 
rn a a 1, 049 202 
Interest accrued on securities.................._-- 169 33 
ES EES OIE IE 25, 000 4, 825 
| ES ETSI RRR Eas 9 eae 1 4, 000 772 
Furniture and fixtures. .........................- ea ree 
Miscellaneous assets... ......................-..-- 3, 715 717 
ORRIN 555 oem 5 ois Sn a xesncicindee eet 1, 288,945 | 248, 766 
LIABILITIES 
| | 
ee EE ae 999, | 192, 843 
I a 33, 138 
| RIERA 5, 506 
J, =a 1, 365 
Drafts and officers’ checks.__._____- 192 
NIE 5.5 Ao sctid aondkbnccsis 399 
eee ater ie 9, 650 
EEE ORE ae es Re ES, 1, 737 
ESS ee SRE a aay rere 1,411 
|" ae ade 3 
Reserve for uninsured risks....._........-.______ 1, 000 193 
Reserve for printing bank notes______._._.._.___. 1, 000 193 
Miscellaneous liabilities..............-........__. 11, 078 2, 138 
EEE SIT REE LT GOT! es 1, 288, 945 248, 766 











1 Conversion at par: 1 franc=$0.193. 

? Carried at 1 franc. 

§ After the transfer of 500,000 francs ($96,500) from the profits of the 
year 1929 the surplus will be 9,500,000 francs ($1,833,500). 





RECENT CURRENCY LEGISLATION IN 
SWITZERLAND 


The Swiss National Bank has pursued since 
the middle of 1925 the policy of maintaining 
Swiss exchange within the gold points, not- 
withstanding the absence of legal obligation 
to redeem its notes. The obligation to re- 
deem was suspended by a decree of the Federal 
Council under date of June 30, 1914. This 
decree has now been abrogated, effective 
April 1, 1930. 

At the same time the nature of the bank’s 
obligation has been altered by legislation which 
was passed by the Federal Assembly last 
December and became effective April 1. Prior 
to the decree of 1914 redemption was required 
to be in legal-tender coin, either gold or silver. 
Redemption must now be effected in gold 
coin, gold bullion, or gold exchange, at the 
bank’s option, but with provision requiring 
the bank to fall in line with other banks of 
issue if and when these other banks undertake 
to redeem their notes in gold coin. 

The reserve and note-cover requirements of 
the bank have also been modified so as to 
eliminate silver. Only gold held in Switzer- 
land may be counted as reserve. 

The text of the new law is given in full below. 


FEepERAL Law AMENDING THE FEepERAL Law or APRIL 
7, 1921, Respecting THE Swiss NaTionaL Bank 


(December 20, 1929) 


The Federal Assembly of the Swiss Confederation, 
with reference to the message of the Federal Council 
transmitted on October 8, 1929, decrees: 


I 


Articles 14, 19, 20, and 22 of the Federal law of April 
7, 1921, respecting the Swiss National Bank, are re- 
pealed and replaced by the following provisions: 

Art. 14. The National Bank is a bank of issue, of 
clearing, and of discount, and is authorized to carry on 
the following operations only: 

1. To issue bank notes in accordance with the pro- 
visions of the present law. 

2. To discount Swiss bills of exchange and demand 
drafts -bearing the names of at least two persons of un- 
questioned solvency and independent of one another; 
and to discount Swiss securities eligible as collateral. 
The maturitv of these securities may not exceed three 
months. Bills of exchange and demand drafts of agri- 
culturists. arising out of commercial transactions, are 
to be dealt with in the same manner as other bills of 
exchange. 

3. To buy and sell bills of exchange, demand drafts, 
and sight balances abroad, as well as treasury bills of 
foreign governments. Their maturity shall not exceed 
three months. The bills shall bear the names of at least 
two persons of unquestioned solvency and independent 
of one another. 
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4. To make advances at interest against collateral 
(avances sur nantissement) : 

(a) For a fixed period not to exceed three 
months. 

(b) On current account, callable in 10 days at 
most. 

Shares may not be accepted as collateral. 

5. To receive deposits without interest; also deposits 
in current account, at interest, of funds of the Confed- 
eration and of the administrative departments and es- 
tablishments under the supervision of the Confedera- 
tion. 

6. To effect transfers and clearings, to issue drafts, 
and to make collections. 

7. To purchase for its own account interest-bearing 
securities—payable to bearer and readily marketable— 
of the Confederation, the Cantons, or foreign govern- 
ments; such operations to be effected only for the 
temporary employment of resources at the disposal of 
the bank. 

8. To buy and sell, for its own account and for ac- 
count of others, precious metals in the form of bullion 
or ‘coin, and to make advances on these metals. 

9. To issue gold certificates. 

10. To receive for safe-keeping, and to act as trustee 
for, securities and other articles of value; to buy and 
sell securities and to make subscriptions for account of 
others. 

11. To assist in issuing loans of the Confederation, 
and to accept subscriptions to loans of the Confedera- 
tion and of the Cantons, but without itself under- 
writing any of these loans. 

ArT. 19. The equivalent of notes in circulation must 
be covered by— 

Swiss gold coins. 

Gold bullion calculated at the legal monetary rate, 
making deduction for cost of minting. 

Foreign gold coin. 

Swiss bills of exchange and demand drafts and Swiss 
securities. 

Foreign bills of exchange and demand drafts, treasury 
bills of foreign governments, and sight balances abroad. 

Credits arising out of advances in current account— 

(a) On securities in conformity with the provisions 
of article 14, section 4, subsection (0). 

(b) On precious metals (art. 14, sec. 8). 

The metallic reserve shall amount to at least 40 per 
cent of notes in circulation. This minimum metallic 
—" of 40 per cent shall be held entirely in Switzer- 
and. 

Art. 20. The National Bank is obligated to redeem 
its notes on demand in Swiss gold coin— 

(a) At its office in Berne, without limit as to 


amount; 

(b) At its office in Zurich, as well as at the 
branches and agencies administered by 
the bank, to the extent that the reserve 
and their own needs permit, but in any 
event with no more delay than is neces- 
sary to have specie brought from the 
head office. 

The service of note redemption shall be organized 
to meet the needs of the locality. 

Art. 20B1s. During such time as the banks of issue 
of countries designated as important by the authorities 
of the bank do not themselves redeem their notes in 
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gold coin, the bank shall have the right to redeem its 
notes on demand in one or another of the following 
forms: 

In Swiss gold coin. 

In gold bars, of the customary commercial weight 
(about 12 kilograms) on the basis of mint parity. 

In gold exchange (bank deposit or check); that is to 
say, in exchange on countries having a free gold market. 
The rate of conversion of this exchange shall be cal- 
culated on the basis of the exchange rate of the foreign 
currency at the time of the transaction. It shall not, 
however, in any case exceed the export point for 
shipment of Swiss gold coin to the foreign bank on which 
the draft is drawn. The selection of the foreign cur- 
rencies [in which redemption is to be effected] is re- 
served to the National Bank. 

Redemption shall be made— 

In gold coin and gold bars, at the office in Berne 
without limitation as to amount; at the office in Zurich, 
and at the branches and agencies administered by 
the bank, to the extent that the reserve and their own 
needs permit, but in any event with no more delay 
than is necessary to bring the metal from the head 
office. 

In gold exchange at any of the above-mentioned 
offices of the bank, without limitation as to amount. 

The service of note redemption shall be organized 
to meet the needs of the locality. 

Art. 22. The Federal Council may not decree 
that notes are legal tender nor release the bank from 
its obligation to redeem its notes as provided in articles 
20 and 20 bis except in case of necessity in time of war. 


II 


The Federal law of September 27, 1923 (art. 19bis of 
the law governing the National Bank), is repealed. 


Ill 


The Federal Council will fix the date when the present 
law is to become effective.! 

The above law was passed by the Federal Council, 
Berne, December 19, 1929. 
(Signed) {The President, MESSMER. 

gne The Secretary, KAESLIN. 

The above law was passed by the National Council, 
Berne, December 20, 1929. 
(Signed {The President, E.-Paut GRABER. 

igned) The Secretary, G. Bovet. 

The Federal Council issues the following decree: _ 

The foregoing Federal law shall be published in 
accordance with article 89, paragraph 2, of the Federal 
constitution, and article 3 of the law of June 17, 1874, 
respecting the popular referendum on Federal laws 
and decrees. 

Berne, December 20, 1929. 

By order of the Swiss Federal Council. 

The Chancellor of the Confederation, 
KAESLIN. 
Date of publication: December 26, 1929. 
Referendum period ends March 26, 1930. 





1 The referendum period having expired March 26 without any move 
for a referendum, the Federal Council fixed Apr. 1, 1930, as the date on 
which the law should go into effect. 


{Ed.] 
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GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 
[In millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. 396] 
ng p Total | = | a 
Ar- | Aus- Neth- | Swit- 
(44 | United Bel- | Bra- | Can- | Eng- | Ger- | In- Ja- . | Rus- . other 
Month | coun- | States ne _ gium| zi] | ada | land | France ‘many | dia Italy | pan sede sia a land coun: 
tries) tries 
a —_ en ee re A a a ae | | ee 
1929—March.......7 10,091 | 3,814 | 585; 110} 126 | 150 78 | 748| 1,340; 639); 128 270) 642 170 92 AOL 93 713 
-"10,048 | 3, 569 | 110) 134, 150 78 | 762) 1,403 451; 128 270| 542 174 92 404 95 708 
---| 10,121 | 3,931 564 | 106) 134, 151 7 795 | 1,435 420; 128 270, 542 176 93 494 96 * 708 
-| 10,134 | 3,956 | 527/ 108; 139) 1651 76 | 780) 1,436 455 128 271) 542 176 93 494 96 * 706 
10,150 | 3,974) 513 111) 141 151 76 | 694 1,462 512} 128 271); SAL 181 | 103 495 98 7 699 
233 | 3,995 | 507) 113 | 141) 151 77| 670, 1,526 520 | 128 271) 541 178 | 119 495 98  * 703 
September... "10, 261 4,008 | 497 114 142 | 151 77 | 648 1,545 527 | 128 272) 541 178 | 132 495 | 103 704 
10,293 | 4,023 | 476, 109| 143 151 77 643) 1,570 531} 128 272) Sl 178 | 142 495 103 * 708 
10,297 | 4,003 | 452 97; 151) 151 78 | 659 1, 600 534 | 128 273) 542 180 | 142 495 | 105 708 
(710,290 | 3,900) 434 89 163 150 78) 711 1, 633 544 | 128 273 | 542 180 | 147 495 | 115 »708 
10,351 | 3,921 | 442 88 164 139 78 | 732) 1,683 547 | 128 273 520 | 177 | 147 495 | 108 »*710 
710,431 | 3,988 | 448 | 124 | 164 2127 78 | 740 | 1,680 582 | 128 273 | 477) 176, 150 476 108 *713 
?10,496 | 4,061 | 7445 | 126 BOO bndwins ?66 | 759 1,668 | 595) 128 274 453 | 174 156 476 | 108 | »713 
picbodinnn ticaktnaicel OUR GEe Samebaicaddcdkldciqndlcccnckeiecsd agskcd ntecsnes iehieektenseelibodnt betes snbealinatdbsabasedslGnGunnbGucee 
Pas eee ab | | } | 
» Preliminary, based on latest available figures. r Revised. 


Note.—Table covers all countries for which satisfactory figures are available; see BULLETIN for April (p. 170), where separate figures for the 
44 countries are given by years back to 1913. For the 16 countries here shown separately—all of which have held gold in recent years to the amount 


of 


$90,000,000 or more—the figures are for central banks only except as follows: United States—Treasury and Federal reserve banks; Argentina— 


Government conversion fund and Bank of the Nation; Brazil—Bank of Brazil and Government stabilization fund; Canada—Government reserve 


against Dominion notes and savings-bank deposits, and gold de 
reserves of Government; Japan—domestic holdings of Bank of Japan and Government. 


GOLD MOVEMENTS 


{In thousands of dollars] 


its of chartered banks in the central reserve; India—currency and gold standard 


































































































United States Germany Great Britain | Netherlands | pred India 
-_ I E Im- | £ I | EB | I * E Ye ee 
m- x i wy | Im- | x- | z m- x- | m- | Xx- | + 
ports | ports | Net | ports | ports | Net | ports | ports Net | ports | ports | Net | Net Net 
ee } 
48,577| 1,378 47,199 1, 250) 577 672) 11,844 27,891|—16, 047 504) 14 490; —16, 607 4, 730 
26,913; 1,425 25,488 1,338) 764 574) 12, 347| 21,383) —9, 036) 181) 6 175, —17, 848 7, 700 
26,47C| 1,635' 24,835) 1, 7C1| 804 897, 25,734) 7,746) 17,987 133) 14, 320|\—14, 187) —21, 542 13, 063 
24,687; 1,594! 23,093) 1, 768) 223, 247) —221,480) 16,144) 3,714) 12,430 165) 2 163) —15, 871 6, 580 
, 098 467 630-1, 946) 781 1,165| 28,284! 4, 652 23,632) 4, 338) 23; 4,315} —17,975 6, 076 
30, 762 550 = 30,212) +7, 493 681 6,812) 21,085, 40,001|—18, 917 190) 17 173} —22, 3, 596 
35, 525) 807, 34,718) 48,728 716 48, 012) 22, 578) 100, 479| —77, 901 129, 8 121; —14,816 4, 164 
19, 271) 881; 18,390) 27,728) 879 26,849) 17,226) 59, 278)—42, 052 103; 2,522) —2,419| —20, 2,771 
September....| 18,781) 1, 205' «17,576, 9, 939) 851) 9, 088) 18,301, 41, 283) —22, 982 116, 17 °99) —15, 375 3, 390 
October...--.| 21,321) 3,805| 17,516 4,624! 1,002, 3,622, 28,501/ 26,794, 1,796, —177| 12} 166) —15,812| 3, 146 
November... 7,123; 30,28¥ —23, 166) 5, 093) 919) 4,174; 36,249 27,844) 8, 405) 107) 15 92} —20,922 4, 408 
December. ... 8,121, 72,547, —64, 426) 11, 096) 806! 10, 290) 65, 343) 16,439) 48, 903) 297) 17 280' —18, 220 4,603 
1930—January ...... 12,908 8,948 3,960 5,052) 629) 4,423 41,702; 16,102) 25,600 248, 3, 224) —2,975| —17,808 * 5,370 
February_.... 60, 198 207/ +=59,991) 38, 252| 687) 37,565, 38,961) 34,074 4,886 80' 1,026) 946) —20, 786 3, 844 
March........ | 55, 768 290, 55, 478) 15, 119) 769! 14, 350) 38, -_ 12, 826; 25, 432)........ RS Perma! ene > Puan 3, 473 
° | | | | | 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
[In thousands of dollars) {In thousands of dollars] 
| 1930 | 1929 1930 | 1929 
From or to— March January-March) Calendar year From or to— January January Calendar year 
. | 
Im- | Ex- Im- Ex- | Im- Ex- | Im- Ex- Im- Ex- Im- | Ex- 
ports | ports | ports | ports ports | ports ports | ports | ports | ports | ports | ports 
SP tn th SH i 
Se 358 366 918 | 11,341 2,066 | 162,527 | England...........-. 1, 263 | peels aoe 10, 461 PPB ge. 
Germany-.......... okies 2, 290 7 | 38,690 | 3,203 | 92,991 | United States.......)........)....22.-]-----2--|--.----- | eae 
Netherlands. -_..... TIRES 5 rae 280 | 14,382 | 2,006 | Adenand dependen- | | 
Spain and Canaries.|_____._- 1 | 19, 466 9 | 4 eee ee | ere 2068 1.2.1... 
Switzerland.........)........ SAG i aoe 10, 781 | Arabia.............. ___ (g Senate 5 iS 2 ner 
i caeindtsnorcIvansesnchteidarsiasiantidia 23,000 | 61,293 | British Oceania. .--- 1, $00 22222222 1 Ween |B eceaine 
South America...... fe TE TH, lineowees | 39, 129 |......-. Bahrein Islands_.... fet i ne  _ 
oY * ee eae Sf Re et eee 10, 320 | Ceylon.............- 8 RSI Cae een. HERE 4,151 1 
kein btccans RU TES tineecuia 29, 885 Z| FRG heccencce <i EESTEE _, 9 eee 7 re DEP 16it-t ciiwe 
EE REE CRIES: ReaRUES Taaeets) [ Se fo Mesopotamia. . -.... “jets hc ncnse $618 |...... a 
ASIN SABER ME Di ceuind og Bent 3, 786 | Straits Settlements... 113 ye Sah tk 2 19 | 28 
Rhodesia............ SEE eas iy 2 Sees | 4,041 |........ | Se BE careces (3 ees 4 ee 
Transvaal...........| > ee | kf _ | eae ss ee EiGeF Ninwascow 5 ere 20, 505 |.......- 
West Africa.........| See 1, 12! 5 | 4,216 8 | All other countries. .|_.......|......-- sacatincete 206 19 
All other countries... 62 | 8,885 161 | 9,619 | 1,003 | 33,434 
ie ~ Pith. winsenes 5, 373 4| 4,733 | 3 | 64,275 | 48 
,, ee 38, 258 | 12,826 |118,921 | 63, 002 (308, 725 | 377, 505 | | | 
| | 








* Revised. 
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CONDITION OF CENTRAL BANKS 
[Figures are for the last report date of month] 
1930 929 | 1930 | 1929 
| | | 
, 2 | | 
? | Febru- | Janu- | Febru- Janu- 
March ary ary | March March ary | March 
Bank of England (millions of pounds | National Bank of Belgium (millions 
——, } | of belgas): 
Issue d ment— Se ee ee 1,181 1,179 1,177 908 
Gol ody and bullion........ 155. 1 151.3} 180.1; 153.3 Foreign bills and balances in gold. 545 548 542 488 
tes issued................. 415.1} 411.3 410.1 413.3 || a os neat tenn 837 808 816 746 
Banking department-— } pS 0 eee 309 309 322 345 
-— silver coin. ........ 9} 7 | -3 | .4 Note wo rg iniaths iikitoaihoiaia 2,790 | 2,798 | 2,768 2,412 
ied eetibainee 63. 8 64.5 62. 1 51.5 EI ae 1 99 138 124 
Government securities....... 44.8 34.4 54.3 | 50. 6 
Other securities.............. 13.3} 12.9 14.0 17.1 | Bank tee Brazil (millions of milreis): 
D ts and advances... 6.1 | 4.7 Te. | a CS eed ee 407 407 407 
Public deposits. ............- 18.8 12.0 14.6/ 19.7 Seaman OE ELIE LE LS NT 680 554 678 
Bankers’ deposits...........- 54.9 50.7; 67.5 58. 2 |, Correspondents abroad --.........|......-. 246 234 350 
Other di _ SRE 35.9 36.2 36.0 36.4 |) Loans and discounts............-|_....... 1,478 1, 438 1, 128 
Reserve ratio ! (per cent)_...-| 58.1] 65.9 52.9 45. 4 || | ETS SA 128 128 147 
Bank notes in tion *....... 352.3 | 346.8 | 348.0 361.8 SEG Ee 592 592 592 
| ~_ | | ee Woe 1,830 1,483| 1,461 
Bank of Franse (millions of francs): | National Bank of Bu 
(aoe serine 42,557 | 42,855 42,921 | 34,186 | of leva): Rpts Gulens 
Sight Ll abroad...........- 6,920 | 6,956 6,984 | 10, 577 || 0” SS cee eee 1,404 1,400 1,395 1, 342 
pan gehen eidiciesoneesedswence 18, 746 | 18,738 18,732 | 18, 434 || Net foreign exchange_...........- 325 352 506 | 1,836 
t discounts tnewsncasecss 8,943 | 7,987 8,517) 9, 160 |, Total foreign exchange Rie cae 718 724 875| 2.953 
Negotiable bonds. ............... 5,396 | 5,453 | 5, 453 5, 930 || Loans and discounts............- 1,245 | 1,292) 1,227| 1,485 
ote circulation. -.............-- 70, 826 | 71,116 | 70,339 64, 575 Government aia “ees 3,339 | 3,304! 3,340| 3,685 
Public deposits. ..............-.- 6,802 | 8,767 | 10,172 | 11,617 || Note circulation. .............._. 3,350 3,148 3,260 4, 101 
Other deposits.............--.--- 8,719 | 7,136 | 7,512 | 6,603 Other sight liabilities_........... | 1,780 | 1,887 1,886 | 3,082 
German Reichsbank (tmillions of | ee Bank of Chile (millions of 
reichsmarks): Gold at home 63 63 63 61 
OS, 2,346 | 2,204) 2,147) 2,553 Deposits abroad...-..----------- 340/385, 50 413 
Gold abroad... .......-.......-.-- | 150 150 | Loans and di@counts............. 128 121 103 92 
ropa ye ee ERNE... oun) aa aon | oan Note circulation...............--| 356, 353| 344 366 
ee "457 | 400 "357| "478 Deposits.......------------------ 18 | 158| _ —8 1l4 
Reichsmarks in circulation....--- 4,806 | 4,722 4,653 4,822| Bank of the Republic of Colombia 
Rentenmarks in circulation. ...._! 2 | 392 | 515 (thousands of pesos): 
aoe - —— Sitabtlaicalechenesiothd ok eccedessbcadiii steerer ; 21,315 * 270 | 25,395 
k oi | a ddcntcnveddnceebdedbion«nsecs 9,477 897 | 26, 554 
ee 5,202 | 8,190 | eae Loans and discounts.-.-..-.-....|..------ 17,689 17,979 | 16,954 
Credits and balances abroad..... 4,858 | 4,855 4,911 | 5,334 Note circulation. -.........------|-------- 33, 241 34,246 | 51,072 
Loans and discounts............- 4, 379 4,14 4713 | 5,214 | posits........-.-----.---------|-------- 573 | 6,720| 9, 
‘otal note ae Se ae 16,322 | 16,095 | 16, 16, 396 | Czechoslovak National Bank (mil- 
Publie deposits... ............... 300 | _ 300 300 300 lions of Czechoslovak crowns): 
Other deposits................... 1,436 | 1,663, 1,660 | 2,125 (RRS ei A 1,262! 1,262) 1,262| 1,158 
en Foreign balances and currency..-| 1,907 | 1,980) 2,039 1,781 
Bank of Japan (millions of yen): | Loans and advances-.-..........-. 639 292 364 527 
SPARE 912 3965 1,066 1, 063 Assets of banking office in liqui- 
Advances and discounts. -~-....... } 755 3755 732 793 LC EE ARR 352 354 355 422 
Government bonds.............. 131 3144 179 175 Note circulation................. 7,011 | 6,838 6,923 7, 333 
INOGNS MII nc cave corcheeecucees | 1,270 |#1,277 | 1,347 1, 247 |: RS ESS. 417 395 407 350 
Total deposits...........-.------ sd ill Bc Me "Danish National Bank (snillions of 
mer): 
Commonwealth Bank of Australia SEEDY ee ene 172 172 172 173 
(thousands of pounds sterling): | Foreign bills, ete...............-- 101 128 106 
Issue department— , Loans and discounts............- 77 79 7 71 
Gold coin and bullion... | 25,993 | 25,379 | 18,148 | 22, 581 || Note circulation.............-.--; 352 352 347 357 
» —— Erencoceewenen | 6,191 | 9,769 17,263 | 21,740 || {RT eRe 31 29 35 | 27 
anking department— 
Coin, bullion, and gash ial 2,000; 1,345 1,411 | 1,524 || = << (thousands of Dan- 
ee ore See ae 4,000 | 17,408 Balances with Bank of England _| 15,347 | 14,502 13,969 | 16, 069 
16,497 | 12,552 | Foreign bills, ete................- 9,472 | 13,328 13,883 | 13, 967 
12,319 | 10,252 | Loans and discounts............- | 25,059 | 20,155 | 20,481 | 25,329 
, 42, 083 || Note circulation. ..............-- 36, 661 | 36,045 | 36,281 | 38,739 
38,466 | 39,635 | PR abtintadiccsdstedeccnane , 1,659 1,696 1,333 2, 116 
Bank of Estonia (thousands of 
Austrian National Bank (millions of | | krones): 
schillings): | Ee ere 6,461 6,450) 6,437 6, 243 
Beas i ade ekaasibimemka oe | 169 169 169 169 | Net foreign exchange_............ 19, 18,134 | 19,478 | 22, 257 
Foreign exchange of the reserve .. 221 204 204 210 | Loans and discounts.........-... 28, 336 | 28,262 | 27,819 | 31, 628 
Other foreign exchange........... 336 315 312 357 Note circulation. ................ 33,169 33,332 32, 260 | 36, 259 
Domestic bills...............-.-- 166 234 238 188 | Deposits— | 
Government debt_..............- 108 109 109 110 | SE bicanasnddgccdacs 13,948 9,289 8,733 14,594 
Note circulation. ................ 980 974 981 1,004 ( Sea 3,422 5,112) 6,187 2, 208 
ba adsntdichsnninawclnnande 26 59 53 33 GE ccchdatieidétendanwiane ,849 1,480, 2,102 2, 934 
! Ratio of gold and notes in banking department to deposit liabilities. 
2 Notes issued, less amounts held in banking department and in currency note account. 
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CONDITION OF CENTRAL BANKS—Continued 


[Figures are for the last report date of month) 





1930 


Febru-| Janu- 


| 
March ary ary 


Bank of Finland (millions of Fin- | || Bank of Poland (millions of zlotys): 
nish marks): | Gold at home 
Gold abroad | 
Foreign exchange of the reserve-_-| 
credits | Other foreign exchange 
Foreign bills j Tis 1 Loans and discounts 
Domestic bills | ’ 0‘ Note circulation 
Note circulation | 1, 1 Current account of the treasury -- 
Demand liabilities | Other current accounts 








Bank of Greece (millions of drach- | | Bank of Portugal (millions of escu- 
mas): | dos): 

Gold } 648 
Net foreign exchange in reserve-- 2, 537 | 
Total foreign exchange | 3 Ps | 3, Hid 


Government obligations ‘ 3, 513 | 





j | 4,842 | an 
Other sight liabllities.----—----- 1,950 | 1,874) 2081 | National Bank of Rumania (millions 


Gold at home 
National Bank of Hungary (mil- | Gold abroad 


NeGold —* | 163 hehe capone of the reserve. _ 
Foreign bills, etc 8 25 18 ther foreign exchange 
Leon ond discounts f 293 Loans and discounts 


83 State debt 
a to treasury 3 | Note circulation 


476 Deposits 








10, 151 





63 State Bank of Russia (thousands of 
94 68 chervontsi): | 
Loans and discounts |509, 965 
i 311, 114 





Pertiga om Issue Bet rtment— 

Loans and discounts Other precious metals-. 
Note circulation Foreign exchange 

Note circulation 


358, 006 
206, 156 


17, 833 
4, 359 
9, 165 

110, 212 








South African Reserve Bank (thou- 
oon - pounds sterling): 


Foreign bills 
Domestic bills 

} Note circulation 
Government deposits | Deposits— 
Other deposits 9 63 Government 





8, 206 
7, 713 
1, 412 
9, 498 





mont pte (millions of litas): 


Foreign currency 
Loans and discounts 
Note circulation 
Deposits. 


oe Bank (millions of 











Gold 

Foreign bill: 
Loans and dise 
Note circulation 
Deposits 








|| Swiss National Bank (millions of | 
Seonisis Gabianns aad Wilks 27 | Sense: | 
— = | Foreign balances and bills 
ro e <~ a oe 3 Loans and discounts 
yore ae ts Note circulation 

‘otal deposits | Demand deposits 








Reserve Bank of Peru (thousands of | National Bank of the Kingdom of | 
les) : 4 Yugoslavia (millions of dinars): 
46, 974 


Gold against demand deposits | 4,201 | 6,752 
aaa exchange reserve | | 6,025 | 8,188 

4 26, 588 
Note circulation....... wepenaarinee | 59, 61, 016 Note circulation 
Deposits 11, 102 4,012 | Deposits 




















§ Figures are for Mar. 1, 1930. 





4 The February balance sheet of the Reserve Bank of Peru is in terms of the new currency unit, the sol (par $0.40 00), eae areqned on the old 


libra (par $4.8665) at the rate of 10 to 1. To preserve comparability figures for previous months have been converted from libras into soles. 
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CONDITION OF COMMERCIAL BANKS 





Millions of national 
currency Millions of dollars 





Country 1930 1929 





Janu- Febru- Janu- | Febru- Octo- |Novem-'Decem-| Janu- Febru-| 
aly aly March ary ary March ber ber ber ary 





Canada: Millions of dollars 
Gold coin and bullion ! 61 60 
Current loans and discounts__.......-_- 449 
Money at call and short notice 
Public and railway securities_.........- 
Note circulation 
Individual deposits 
Gold reserve against Dominion notes__- 
Dominion note circulation 

Argentina: 

Bank of the Nation— 
Gold 





7 
124 
584 
731 


1l 

170 

Loans and discounts 908 
Deposits 





1, 003 983 
| Millions of pounds 
England: | sterling 
Cash in vault and at banks | 192] 182 
Money at call and short notice -.-.--. -| _ 142] 
Advances and discounts_..........--..- | 1,213 
Investments } 233 
Deposits 1, 767 
France: Millions of francs 
Bills and national-defense bonds_.--..-- 
Loans and advances 
eee 
TN CEI i dntialgisnwnonxensqucaiaratemmmamnala main Be Seeaiee 
Germany: Millions of reichsmarks | 
Bills and treasury notes..............-- cbcanton 
Due from other banks 





Due from correspondents 
EE EEE PARA SE WAS 
Deposits | 
Denmark: Millions of kroner 
Loans and discounts 1,787 | 1,810 
Due from foreign banks 128 | ll! 
Due to foreign banks 74 
Deposits and current accounts - - 
Norway: 
Loans and discounts. .................. 1, 239 
Due from foreign banks 123 
Due to foreign banks ; 76 
Rediscounts 92 92 
Deposits | 1,524! 1,621 
Sweden: | Millions of kronor 
Loans and discounts. ...........-......| 4,275 | 4,3 
Foreign bills and credits abroad 297 
Due to foreign banks 125 
Rediscounts 156 1g 
3, €00 946 
Japan: Millions of yen 
Cash on hand 238 30 | 118 | 156 
Total loans veel 2, 157 7 | 946 | 936 . 
2, 063 957 953 ; 1,021 




















§ Not including gold held abroad. 


Note.—Banks included are as follows: Canada—Chartered banks; England—nine London clearing banks; France—three commercial banks; 
Germany—six Berlin banks; Italy—four private banks; Denmark, Norway, and Sweden—joint stock banks; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 
{Rate prevailing May 3, 1930, with date of latest change] 
i - —_ r - — _~— — -— -— - 2 gree ie —_—_—— = — [ — 
j Country Rate —— | Country | Rate enna Country | Rate) yb | Country | Rate) na 
| 
: ere = hi oe ae) nee eel 
—_—, ner 6 | Mar. 22,1930 || England..| 3 | May 1,1930 | Japan....... 5.48 | Oct. 10,1927 | Portugal... 8 | July 27,1926 
Belgium.......- 3 | May 1,1930 || Estomia.... 8 | Oct. 3,1929| Java_.....-- 4% | Mar. 10,1930 || Rumania...... 9 | Nov. 26, 1929 
: Bulgaria.......- 10 July 21929 || Finland...) 634) Apr. 28,1930 Latvia...... 6-7 | Apr. 1,1928 || Russia...... 8 | Mar. 22,1927 
4 DR kises sonces 6 | Oct. 22,1928 || France.... 244) ay 2,1930 | Lithuania...; 7 | Feb. 1, 1925 | South Africa! 6 | Aug. 17,1929 
: Colombia....... 9 | Nov. 20, 1929 Germany.| 5 Mar. 25,1930 | Netherlands| 3 | Mar. 25, 1930 Spain......- 544 Dec. 19, 1928 
e Czechoslovakia. 5 Mar. 8, 1927 reece..... 9 | Nov. 80,1928  Norway....- | 44 | Mar. 21,1930 || Sweden-_-.-- 344, Apr. 3, 1930 
q OS are 5 | May 2,1930 || Hungary... 6 | Mar. 29,1930 | Peru_.......| 7 Nov. 23,1929 || Switzerland.| 3 | Apr. 3, 1930 
Denmark....... 4| May 3, 1930 | India...... | 6 | Apr. 3,1930 | Poland...--- ve Mar. 14, 1930 | Yugoslavia... 6 | June 23, 1922 
Ecuador.....--- 9 Jan. 10,1990 |) Italy.----. | 6 | Apr. 24, 1930 | | | 
| | | | 





MONEY RATES IN FOREIGN COUNTRIES 


Changes.— Belgium—May 1, from 3% to 3 per cent; Danzig—May 2, from 5} to 5 per cent; Denmark—May 3, from 4% to 4 per cent; England— 
May 1, from 314 to 3 per cent; Finland—Apr. 28, from 7 to 6'4 per cent; France—May 2, from 3 to 24 per cent; India—Apr. 3, from 7 to 6 per cent; 
Italy—Apr. 24, from 6% to 6 per cent; Sweden—Apr. 3, from 4 to 344 per cent; Switzerland—Apr. 3, from 344 to 3 per cent. 
































England (London) Germany (Berlin) a 
Month 
Bankers’ , 
accept- bills 3 Day-to-day B - mneoml F vena Money for | Day to-day a Money for Bm annnd 
© | months money on deposits rate 1 month money rate 1 month rate 
1929—January ......- 4. 32 | 4.29 3. 41 24 5. 80 7.51 5.13 | 4. 20 4. 40 3. 28 
February...... 5.05 | 4. 96 | 4.33, 24-34 5, 80 7.07 | 6.33 4. 39 4.78 3.31 
| rs: 5. 33 | 5. 30 | 4.51 34% 6.31 | 7.30 | 6.97 | 4. 64 | 5. 05 8. 39 
(o Eas 5. 21 | 5.18 | 4.43 | 3% 6. 63 7. 57 | 6. 85 | 5. 36 | 5. 81 3. 45 
__ SERRE 5.21. §. 21 | 4. 67 | 34% 7.49 9. 65 | 9. 32 | 5. 37 | 5. 88 3. 34 
ene 5. 32 | 5.35 | 4.23 | 3% 7. 50 9.89 7.90 5. 30 | 5. 30 3. 26 
eR 5.33 5.39 | 4. 54 | 34 7.39 9. 35 | 8.21 | 5.20, 4.90 3.19 
August........ 5. 47 5. 48 | 4. 35 | 344 7.18 9. 43 7.42 | 5. 06 | 4. 68 3. 33 
: September-..... 5. 59 5. 63 | 4. 39 344-4 7.18 9.48 | 7. 86 | 5. 36 | 5. 32 3. 38 
October ....... 6.13 | 6.19 5.45 44 7. 28 9. 06 8.06 | 6.15 | 4. 52 3. 38 
November..... 5. 35 5. 30 5.15 4 -3% 6. 89 8. 29 7. 79 | 4. 26 | 4.17 3. 32 
December. ...-. 4. 76 4.75 | 4.23 | 344-3 6. 98 8. 78 | 8.14 3. 52 | 3. 87 3.15 
1930—January-...... 4.07 | 4.04 | 3. 62 3 6. 33 7.71 | 6.03 | 2.99 | 2. 85 2.97 
February ...... 3. 82 3. 72 3. 76 3 -244 5. 53 6. 72 | 6.01 | 2.80 | 2. 94 2.71 
[Lae 2. 78 2. 55 | 3. 20 24-114 5. 12 6. 35 5. 57 | » 2, 50 » 2.61 2. 60 
| | Sweden in 
Belgium France Italy | 
(Brussels)!| (Paris) (Milan) | Austria (Vienna) Hungary — Japan (Tokyo) 
— Private | Pri Private | Private | Money | Loans up | Call 
vate vate vate vate oney Prime | ‘ | Loans up 
discount | discount discount | discount | forl | commer- | se pd to3 et | omoney 
rate rate rate rate month | cial paper | y | months | overnight ? 
1929—January....... 3. 97 3. 50 5. 83 6% 6-636 | 714-854) 73% 854 64-84 44-61% 5. 84-6, 21 2. 37 
February ..---- 3.97 3.39 6.00| 6Me-6%e 74-84 754-814, 64-84% 414-614 5.66-5.84 | 2.92 
eee 3. 97 3. 37 6.31 6% -6% | 74-814) 7% -8% 64-844 44-644 5. 66-5. 84 3.10 
SN 3. 97 3.44 6.75 6%o-7%4 | 73%-8% 8% -9 7 3 | 444-614, 5. 48-5. 66 3. 65 
Dob arbennns 3. 96 3.49 | 6. 83 7% -7¢é 8 -9 | 85% -946 7-9 | 44-646 5. 48-5. 66 3. 29 
eT 3.97 3. 50 | 6.75) THe-74 | 84-9 | 894 -0%4 7 -9 | 44-614 5.48-5.66 | 3. 29 
i, ee 4. 04 3. 50 | 6.75 74 -738 | 84-9 834-16 7 -8%) 44-614) 5. 48-5. 56 | 3. 10 
August __...... 4.93 3. 50 6. 85 7% -TKe, 84-9 | 834-104 7 -8 | 44-64) 5. 48 | 3. 10 
September..... 4.94 8.50 | 7.01 736 | 84-9 834-104 64-8 54-7 5.48 | 2. 92 
October. ....- 4.94 3.50 | 7.18] 8 -8%| 9 -10| 9 -10%) 74-8 | 5%-7 | 5. 48 | 3.47 
November 4. 57 3. 50 | 7.00 7% -814 | 8%-10 8% -9%4 614-7%| 54-7 | 5.48 | 3. 47 
December. -..- 4. 40 3. 50 7. 00 7K -7% 832-94, 844 -0%4) 7-734) 544-7 | 5.48 | 3.10 
1930—January....... 3. 40 3. 38 7.00 6% -7h | 756-874 746-10 | 64-714 416-6 5. 48 | 2.74 
February...... 3.41 2.91 6.95 | 646-64 | 8 | 7-9 544-634 44-6 5. 48 | 3.83 
March......... 3. 31 2.70 6.57] 556-6 |  634-734)............ bs aieiiach ihe bh naitiedsaidinalba Beit ticaeieh Leehikiielnwas 
| | 











» Preliminary. 


1 The Brussels rate, formerly derived from the Bulletin Mensuel, Banque National Suisse, is now obtained from the Bulletin d’Information et 


de Documentation, Banque Nationale de Belgique. 


paper. 


The rate quoted is that for the private discount of‘‘commercial,”’ as distinct from ‘‘ financial, ”’ 


2 The rate previously quoted for call money in Tokio represented the range of the high and low for the month, The rate now quoted represents 
the average for the month of the rates prevailing daily. 


Note.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, July, 1929, and November, 1929. 



















































































May, 1930 FEDERAL RESERVE BULLETIN 319 
FOREIGN EXCHANGE RATES 
[Monthly averages of daily quotations.! In cents per unit of sentes currency) 
sernlaeaeratns : ; bd val —_ * : = a 
| 1930 | 1930 
Par } Par 
Country | Monetary unit | of ex- - ae Country | Monetary unit | of ex- a 
change) pepruary| March April change February} March | April 
EUROPE SOUTH AMERICA 
} } 
In cctisissie | Schilling , papi 14.07 | 14.0605 | 14.0705 14.0801 || Argentina....- a 96.48 86.5311 | 85.6357 | 88.6349 
Belgium.......... Bel; -” a carsicdiscicl 13.90 | 13.9271 | 13.9378 13.9565 || Bolivia *.......| Boliviano.-.-..-- | 36.50 | 36.0000 | 36.0385 | 36. 5000 
| SS 72 . 7212 . 7216 - 7221 || Brasil......... Milreis.......--| 11.96 | 11.1533 | 11.5012 11.7206 
Gananovabin__| Crewe eibamtans 2. 96 2.9590 | 2.9622 2.9621 || Chile.......... co — 12.17 | 12,0319 12.0518 | 12.0549 
Denmark........-. a 26.80 | 26.7532 | 26.7893 26.7745 || Colombia ?_...|...-- __ | 97.33 | 96. 3900 3900 | 96.3900 
| Ecuador ?_...-. a 20.00 | 20.0000 20.0000 | 20.0000 
England.......... | 1486. 65 | 486.1785 |486.3085 486.3104 || Peru ?_.......- fess 486. 65 | 400. 0000 . 0000 | 400. 0000 
Finland -.-.....-.-.- | Markka...--.... 2. 52 2.F162 | 2.5166, 2.5171 Uruguay -.--.-- _ , eee" 103.42 | 88.9679 | 89.0137 | 92.9001 
France. .......... | Pinecasnsce | 3.92 8.9155 | 3.9132 | 3.9185 Vensenaa Se, eee 19.30 | 19.2500; 19.2408 | 19.1300 
Germany...-...-.. Reichsmark....| 23.82 | 23.8711 | 23.8573 | 23. 8684 || | 
Greece. _....-----| rachma.......| 1.30 1. 2962 | 1. 2960 1. 2967 || ASIA 
Hungary -....---.. RS | 17.49 | 17.4769 | 17.4738 | 17.4718 
ae Mexican dollar.; 33.58 | 34.3963 | 33.8100 | 33.6670 
Ital 5. 26 5. 2346 | 5. 2375 5.2415 || China 4......-- Shanghai tael._| 46.30 | 47.9616 | 47.1132 | 46.9037 
Netherlands. | 40.20 | 40.1028 | 40.1066 | 40.2013 ‘ 34. 2746 | 33.6009 | 33.3822 
Norway... | 26.80 | 26.7212 | 26.7589 | 26.7719 38. 2350 | 37.2238 | 37.1905 
Poland-- -22} 11,1935 11. 2027 | 11.2037 36.2071 | 36.1138 | 36.1163 
Portugal 05; 4.4957! 4.4930 4.4954 ; 49. 49.1295 | 49.3298 | 49.3661 
Java Flor 40. 40.0791 | 40.1365 | 40.2350 
Rumania . 60 | . 5950 | 5953 5957 || Straits Settle- | een dol- | 56. 78 56.0006 55.8904 | 55.8744 
Russia ? . 60 |3515. 0000 | 3515 . 0000) 3515. 0000 ments. ar. 
Spain 30 | 12.6955 | 12. 3131 | 12. 4828 || Turkey........ Turkish pound.|439. 65 | § 46.7776 | 6 47. 3035 | 7 46. 6955 
Sweden 80 | 26, 8262 | 26. 8563 | 26. 8796 | 
Switzerland 30 | 19,2938 | 19.3453 | 19.3790 AFRICA | 
Yugoslavia .30 | 1.7604; 1.7637) 1.7674 
| ae Egyptian pound 494. 31 | 5 500.6147 499. 2997 |? 498. 5070 
NORTH AMERICA | | 
Canada---...--.- ae 100.00 99. 2408 os . 7637 | 99.9501 | | 
i emiiinnieitie S Wiicesnenicies 100.00 | 10080313 | 99.9596 | 99.9189 | 
ETS SOE: Rae | 49.85 | 47,4758 | 47. 4921 | | | } 


1 Based on noon henton 2 rates she oie cemnatees in New York. 
2? Averages based on daily quotations of closing rates as published by New York Journal of Commerce. 


3 Chervonetz quotations nominal. 


47. 5414 





4 Silver currency. The figure given for parity represents gold value of unit in April, 1930, computed by multiplying silver content of unit 


by New York average price of silver for A = 


Mexican dollar was 43.98 cents: for the S 


7 February, 1930. 
Back figures.—See BULLETIN for January, 1930, 1929, and 1928. 


il, 1930, which was $0.42740 per fine ounce. On thesame basis, parity in April, 1929, for the Chinese- 
nghai tael, 60.64 cents; for the Yuan dollar, 43.02 cents; and for the Hong Kong dollar, 43.66 cents. 
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Country 


United States - 


EE ae 
Austria- - _- 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
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oO ae Vee 


Netherlands. - -_-_-- 
New Zealand. - 
og 
ee 


Oe eee pecerene Sanne news 


OO 


South Africa....--___- 
RETEST  e 


Sweden..__.. Tae 
Switzerland. ----.-_-- 
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WHOLESALE PRICES 


ALL COMMODITIES 











1929 
Jan Feb. | Mar. | Apr. | May | June July Aug. | Sept. 
: | | 
97 97 98 97 | 96 96 98 | 98 98 
| 96 96, 94| 92) 93 96| 98, 97 
138 138 140 139 | 136 136 137 | 136 136 
657 660 654 648 | 643 629 624 | 598 608 
139 139 140 137 | 136; 135 138 | 138 138 
461 463 461 455 452 | * 447 440 | 437 437 
228 226 226 225 | 223 222 220; 218! 218 
} } | 
157 | 156 157 158 | 156; 158 159 160 163 | 
128 130 133 134 | 135 134 132 132 128 
867 | 865 869 862) 851 848 858 850 846 
160 | 162 164 161 | 162 163 163 165 167 
139 139 141 141 137 134 135 134 132 
151 | 159 154 150; 148 146 149 150 150 
149 | 149 150 148 | 150 149 149 148 148 | 
125; 122; 123; 120) 114 108 109; 112 113 
100 100 100 | 99 98 98 97 97 96 
132} 136: 136! 185! 123 122 119 114 109 
145 144 143 140 139 138 142 143 143 
146 146 147; 144 142 141 141 | 142 141 | 
155 | * 155 155 | * 155 155 155 156; 156 157 
149 150 | 150; 148 146 147 149 | 148 148 
186 185 189 185 186 186 187; 187 186 
98 99 | 99 98 , 95 95 96 | 95 94 
177 177 178 | 179 180 181 180, 180 181 
og Seas Bros. | Ree eet _—  ebeener ieee 
171; 173) 174! 174 171 170 169} 170 171 
144 145; 144; 141 140 139, 140; I41 140 
143 142/| 140 139 139 143| 143 142 | 














Mary, 1930 
1930 
Jan. | Feb. | Mar 
ae ae 
| 

93 | 92 91 

| 96 94 92 
| 131 128 125 
| © 576 | * 567 55: 
| 132} 129 126 
| 417 | 408 400 
201 199 196 

| 151 i 
| 125 123 121 
808 791 774 
170 175 174 
126 124 122 
143 140 136 
ef Rs ee 
| 109 ch ae 
94 93 92 

| 106 5 ee 
131 126 125 
131 ee 
155 eae 

| 144 143 142 
181 181 180 
88 85 85 

| nen ee 
5 RRR hee 
Le TOC 
131 128 125 
136 133 131 





Note.—All of the indexes shown, with two or three exceptions, are compiled by official agencies in the countries to which they relate, as indi- 
cated specifically in the BULLETIN for March (p. 124), where references are also given to sources in which current figures of the index numbers may 


be found. 


The base periods, which were systematically indicated in the BULLETIN for April (p. 256), are as follows: United States—1926; Australia—July, 
1914; Austria—January-July, 1914; Belgium—April, 1914; Canada—1926; China—February, 1913; Czechoslovakia—July, 1914; Denmark—1913; Dutch 
East Indies—1913; Egypt—January 1, 1913-July 31, 1914; England—1913; Finland—1926; France—1913; Germany—1913; Hungary—1913; India—July, 
1914; Italy—1913; Japan—October, 1900; Netherlands—1913; New Zealand—1909-1913; Norway—December 31, 1913-June 30, 1914; Peru—1913; Po 
land—1927; Russia—1913; South Africa—1910; Spain—1913; Sweden—1913; Switzerland—July, 1914. 

Annual indexes for the years 1925-1929, and in certain cases for 1913 and 1914, were given in the BULLETIN for April. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
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1929 | 1930 
Country and group ree me + Lees Wt dala Ie r 
| l l l 
Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. Sept. Oct. | Nov Dec. | Jan Feb. | Mar 
-_ th om | | es ————_-— — — 
UNITED STATES (1926= 100) | | 

BO iio desinesvsncnee 106 | 105 107 105 102; 103 108 | 107 107 104, 101; 102; 101 98 | 95 

di ica ciel ara insiteciten eadiciabaninios iain ate 99 98 98 98 98 | 99 103 103 103 101 | 99 | 7 96 | 94 

Hides and leather products--_----- 114 109 108 108 107 | 108 109 110 111 111} 108 107 | 105 104 103 

Textile products--.-.........-- ‘ 96 | 96 96 96 94 | 93 93 93 93 93 | 92 90 | 89 88 | 7 

Fuel,and lighting materials- -_- --- 83 | 81 81 81 81 | 83 82 81 81 82 | 82 | 81 | 80 79 | 7 

Metals and metal products_------ 104 | 104 106 106 105 | 105; 105 | 104 104 104; 102; 102; 101 101 | 101 

Building materials. -._.......- eee 97 | 98 99 98 97 | 96 97 | 97 98 98 96 | 96 | 96 96 | 95 

Chemicals and drugs--.--...----- 9% | 96 96 95 9%| 93/1 9% 94 4 | 4 4!) 8 92 91 

Housefurnishing goods- ----_-..-.-- | 97 | 97 | 97 7 | 97 | 7 97 97 97 97 97 | 97 | 97 97 97 

ns cilemesnkdcdonsese 81 | 80 80 79 | 80 » 80 81 81 82 81 80 | 80 7 79 78 

Nonagricultural...........-..---- | 95! 94 9| 95! | 95] 96] 9 95| 94) 93} 9g2/ go 91 90 

| | | 
| | 
ENGLAND (1913= 100) l. 

WO iro phn vekisiedcsedccscs | 148 149 150 147; 144/ 143 149 144 143 145 142; 141] 139 135 129 
> Es 142 | 140 137 | 133 132 143 146 141 137 132 132 | 129 122 114 
Meat and Ltiateknaninnel tn 144 145 146 146 144 144| 145 143 148 150 158 154 152 145 
|” at | 159 160 165 158 152| 155 158 | 144 145 150 145 | 135 | 135 133 131 

y;, | <r | 133 133 | = 135 134 132; 131 131; 131 132 131 129 128 | 127 124 122 

ee | 115 115 115 
| 
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1 aS 120/ 123) 130) 126) 121 121} 121 130} 130] 129 127 
Other minerals and metals...; 111} 114/ 123; 123] 8] 118) U7} 4W7) 116} 44} IML) WL} 10} 110 107 
“SRE aS 162; 159| 162| 159| 155| 154] 153| 154) 154] 152| 147} 144] 141 134 131 
Wi intindidseensascnssnces-| 2OOt It) Te) 3) Bi wei Me Ue 158] 154| 156) 152} 145| 135 129 
Other textiles. .............-- | 136]; 136| 135) 134] 131| 131 131 132, 132] 130; 127| 125{| 123] 120 116 
Miscellaneous. ---....----.---- | 189) 137] 186] 185) 134] 134 136; 134/ 138] 1387| 134] 181 130} 129 127 
FRANCE (1913= 100) | | | 
Farm and food products..........| 610| 620) 609/| 605 | 7| 584] 57 524 551) 556, 555} 546| © 512] * 503 495 
Animal products-_-..-...--...- | 632 642 | 603 610 | 595 614 603 | 590 639 670 686 695 | * 647 | * 634 622 
Vegetable products__......--. 596 | 607, 612, 602| 614) 565} 563 | 484 499] 487) 476| 456 |) 432] * 424 419 
All industrial products. .........- | 698 693 | 692) 688 675 | 668 664 664 656 652 645 640 630 623 612 
Minerals and metals - ---.-..- | 541 551 | 568 558 560 | 560 561 562 561 567 | 566 568 571 570 562 
: | Eee | 820 812 802 | 793 771 758 748 745 725 705 | 694 684 655 639 621 
Hides and leather__-......._- | 568; 530] 498} 499} 453| 450] 445| 442, 452] 455; 432| 433) 438] 439 425 
Chessieal SS ee | 592} 590; 596| 596| 508| 586| 579! 593 603| 608 606| 603| 602| *613 607 
2a aaa | 123] 141] 140| 132] 129] 126] 133} 129; 417} 114 96 97 89 04 90 
CS ee | 677 | 677| 677| 677| 677| 677| 677| 677 677| 677) 685| 685| 685| 667 667 
ae 930} 930/ 930) 930} 968/| 969| 969] 969, 969] 1,003 | 1,003 | 987] © 987] 987 987 
Cement and brick, ete.-_...- 592 592 | 592; 606 606 | 606 636 636 636 636 636 636 708 708 708 
GERMANY (1913= 100) | 
Total agricultural products_...- -- 132 134 | 134 128 126; 125 132 133 133 132 128 126 122 116 110 
Vegetable foods..........---- 130} 132} 133) 130}; 125; 120] 131 130; 125] 122} 119) 120/ 117} 12 109 
CR incinetndikineténwencns 118; 120} 123! 122] 120) 127| #134| #134/ 134] 134) #128] 126] 128] 12 116 
Animal products_..-........- 147; 151 142| 127; 130) 130) 136] 140 149| 153 | 153/ M6| 134] 129! 118 
ba RE ED 138 | 140| 142| 140] 133| 122] 127] 123) 120| 113) 107] 105 
be) RS ee 124 125} 128; 127 125! 124 128 130 131 126 120 115 115 115 118 
Totalindustrialraw materialsand | 
semifinished products. --.....-- 134 | 134 | 134 | 133 131 | 132 131 132 132 131 130} 129 128 127 126 
Se 138! 139] 138! 136) 136! 136] 137! 137!) 137 138; 139! 138| 138! 138 138 
| Se ee 128; 128; 128} 128; 128/ 130} 131| 131 131 131; 130) 130} 130/ 129 129 
ee gg metals 113; 18|{ 132} 127] 118| 118} 118; 118) 118) 116] WS) M2} M2} 11 109 
Sree 153; 149) 150) 148) 144| 141 139| 137; 136/ 133]| 130} 128] 125] 118 114 
Hides ‘endl leather 139; 131; 130; 129 1200; 128 124 122 122 121 118 116 116 114 111 
So” ae 127; 126{ 127) 126} 126{ 127| #126; 127! #127!) #127) #127; 127] 127| 127 127 
—— fertilizers........... 87 7 | 88 | 88 | 7 87 | 81 | 82 82 82 83 84 85 | 86 86 
ical oils and fats. ....-- 127; 126; 126; 126) 126; 125; 127) 129, 134| 132) 129) 130) 128; 127 126 
Rubber Re a 2%] 34; 34] 2] 30| 30| 31 2; 2] «| 2| w2| ai @ 22 
Paper materials and paper - - 151| 151} 151; 150] 151} 1651 152} 152; 151} 151 152} 151| 151; 150 150 
Building material -.-........-- 157 | 157; 157) 157) 157} 158/| 159] 161 162} 162) 161) 161] 158; 158 157 
Total industrial finished products.| 159 | 158) 158) 158) 158 158] 157] 158; 157| 157} 157] 156) 156] 155 153 
Producers’ goods... -........- 138 | 138) 137/ 138) 138) 138) 139) 140° 140; 140, 139) 140] 140) 139 139 
Consumers’ goods...........- 175| 174| 174| 173| 172| 172 | 171 | 171| 170; 170! 169| 169) 168; 166; 163 
| i ! | t I } \ 











Note.—For corresponding indexes for all commodities, see preceding page. Annual indexes for the groups shown in the table are given in the 
April BULLETIN for the Pc nes 1925-1929 and also for 1913. For current figures of the group indexes given in this table the following sources may be 
used: United States—Wholesale Prices of Commodities, Bureau of Labor Statistics, Department of Labor; England—Board of Trade Journal and 
Commercial Gazette, Board of Trade; France—Bulletin de la Statistique Générale de la France, Supplément Mensuel, Statistique Générale de la 
France; and Germany—Wirstschaft und Statistik, Statistisches Reichsamt. 
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LAW DEPARTMENT 


Passage of trust powers upon consolidation of a na- 
tional bank and a State trust company. 

There is published below a copy of the 
opinion of the Supreme Court of Tennessee in 
the case of First National Bank of Chattanooga 
v. Chapman Company, 22 S. W. (2d) 245, in 
which it is held that a national bank resulting 
from the consolidation of a State trust company 
with a national bank under the charter of the 
latter, pursuant to the provisions of the act of 
Congress of November 7, 1918, as amended by 
the act of February 25, 1927, succeeds to the 
rights of the State trust company as trustee 
under a deed of trust covering real estate. The 


decision, which is believed to be of unusual 
interest to national banks, discusses and dis- 
tinguishes the case of Ex parte Worcester 
County National Bank, 279 U. S. 347, the 
opinion in which was published in the FepERAL 
RESERVE BULLETIN for June, 1929, at page 407. 


IN THE SUPREME COURT OF TENNESSEE 


First National Bank of Chattanooga et al. v. Harry E. 
Chapman Co. et al., Dec. 9, 1929, 22 S. W. (2d) 245 


Green, C. J.: This proceeding was brought under 
the declaratory judgments statute (Pub. Acts 1923, 
, c. 29), and the question presented is whether a national 
bank with which a State bank has been consolidated 
succeeds, by virtue of the consolidation, to the rights 
and title of the State bank as trustee under a trust 
deed conveying real estate to secure the payment of 
certain notes, with power of sale in case of default. 

The Chattanooga Savings Bank & Trust Company 
was a Tennessee corporation engaged in the banking 
business with power to act as trustee and in other 
fiduciary capacities. On January 29, 1929, this 
institution consolidated with the First National Bank 
under the provisions of an act of Congress passed 
February 25, 1927, adding a new section, 3, as an 
amendment to the act of Congress November 7, 1918 
(12 U. 8. C. A., sec. 34a). All assets of the State 
bank were turned over to the national bank, and the 
former bank ceased the transaction of business. 

Previous to this consolidation, W. R. Smith and wife 
conveyed to the Chattanooga Savings Bank & Trust 
Company, as trustee, described real estate in Chat- 
tanooga to secure the payment of a series of notes in 
favor of Harry E. Chapman Company, aggregating 
$3,529.13. The trustee was authorized upon default, 
after due advertisement, to offer the land for sale for 
the satisfaction of the indebtedness secured. Smith 
and wife are now in default in the payment of their 
notes, and the First National Bank is proposing to 
advertise and sell the land according to the terms of 
the trust deed, claiming to have succeeded to the 
rights, title, and powers of the trustee named in the 
instrument aforesaid. 

Section 3, above mentioned, provides that any 
bank, including a trust company incorporated under 
the laws of any State, may be consolidated with a 
national banking association, located in the same 
county, under the charter of any such national banking 
association or under such terms and conditions as may 





be lawfully agreed upon in the manner specified; and 
that all the rights, franchises, and interests of such 
State bank ‘‘so consolidated with a national banking 
association in and to every species of property, real, 
personal, and mixed, and, choses in action thereto 
belonging shall be deemed to be transferred to and 
vested in such national banking association into which 
it is consolidated without any deed or other transfer, 
and the said consolidated national banking association 
shall hold and enjoy the same and all rights of property, 
franchises, and interests, including the right of succes- 
sion as trustee, executor, or in any other fiduciary 
capacity, in the same manner and to the same extent 
as was held and enjoyed by such State * * * 
bank so consolidated with such national banking asso- 
ciation. * No such consolidation shall be in 
contravention of the law of the State under which such 
bank is incorporated.”’ 

Referring to the last sentence of the section just 
quoted, it may be observed that the consolidation, as 
it is termed by Congress, of a State bank with a national 
bank is not in contravention of the laws of Tennessee. 
Section 23 of chapter 20 of the acts of 1913 authorizes 
a consolidation or merger of banks incorporated under 
the laws of this State with other banks, upon the ob- 
servance of prescribed procedure and permission of the 
superintendent of banks. This section of the act of 
1913 has been construed to authorize the consolidation 
or merger of banks chartered under the laws of this 
State with national banking associations by the super- 
intendent of banks, and we have no disposition to 
question this construction. 

In Casey v. Galli, 94 U. S. 673, 24 L. Ed. 168, the 
Supreme Court sustained the power of Congress to 
authorize the transmutation of a State bank into a 
national bank, although there was no authority in the 
charter of the former bank or in the laws of the State 
of its incorporation so to change its organization. 
Doubtless, therefore, it is within the power of Congress 
to authorize the consolidation of a State bank with a 
national bank in the absence of any State legislation 
to the contrary. Petition of orcester County 
National Bank, 263 Mass. 444, 162 N. E. 217. As 
just seen, the laws of Tennessee appear to sanction, 
rather than forbid, such consolidation, or remain 
silent. 

The consolidation of the two corporations, generally 
speaking, being valid, the question remains as to the 
validity and effect of that provision of section 3 under- 
taking to make the consolidation, ipso facto, trans- 
fer to the national bank ‘‘the right of succession as 
trustee, executor, or in any other fiduciary capacity.” 

The maker of this trust deed entered into a binding 
contract whereby the Chattanooga Savings Bank «& 
Trust Company was made trustee under the trust 
deed, with a right of foreclosure and sale in case of 
default, and the proceeds of the sale were to be applied 
‘first to paying the costs and expenses of this trust 
and its execution,’”’ and the remainder of the proceeds 
to the indebtedness and any balance turned over to the 
makers of the instrument. A property right was thus 
lawfully conferred upon the Chattanooga Savings 
Bank & Trust Company. It was a valuable right. 
Since institutions like this one have been empowered 
to act as trustees and in other fiduciary capacities, a 
large part of their business is of this nature, and much 
of their income is derived from such sources. 

Upon a review of the authorities, this court has said 
that, when a valid consolidation or merger of cor- 
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porations is made with ‘‘transfer of rights and prop- 
erties, and assumption of liabilities between the old 
and new companies are effected, the new company 
stands in the stead of the old companies, and may 
enforce the rights of the old companies, and be subjected 
to their liabilities.’ Miller v. Lancaster, 5 Cold. 514. 
Approved in Memphis Water Co. v. Magens & Co., 
15 Lea., 37. 

The law is elsewhere declared to the same effect. 

“‘Generally by express provision of the statute or 
agreement of consolidation, and by implication in the 
absence of a provision to the contrary, the consolidated 
corporation succeeds to and may enforce the rights of 
the consolidating corporations under contracts made 
by them before the consolidation.”” Clark and Mar- 
shall on Corporations, sec. 355b. 

See, also, 14a C. J. 1069 and cases referred to in peti- 
tion of Worcester County National Bank, supra. 

We are not able to take the right to administer a 
trust of this nature out of the rule governing the con- 
tract or property rights generally of a corporation con- 
solidating with another corporation. 

The reason ordinarily forbidding the transfer or dele- 
gation of the office or duties of trustee to another is 
that ‘‘the performance of the trust is a matter of per- 
sonal confidence, which it is a breach of trust in the 
trustee to make over to a stranger; and the original 
trustee will continue responsible for all the acts of the 
person so substituted.”’ Colyar v. Taylor, 1 Cold. 372. 

Such consideration can not reasonably influence the 
appointment of a corporate trustee. Personal confi- 
dence can not be the basis of such a selection. The 
stockholders, the officers, the entire management of a 
corporation may be expected to change from time to 
time. These things are sanctioned by law and consti- 
tute, on the part of the corporation, no breach of its 
duty as trustee. So the law sanctions the consolida- 
tion of one corporation with another corporation or- 
ganized for like purposes, and those appointing a cor- 
porate trustee do so with knowledge that such a union 
may take place carrying all the rights and properties 
of both entities into combined organization. Such 
consolidation, authorized by law, is no more a breach 
of trust than a change in corporate officers and directors. 

A corporate trustee is supposed to be more desirable 
than a personal trustee by reason of continuity of ex- 
istence and ordinarily, larger financial responsibility. 
One designating a corporation as trustee, however, 
must be held to do so with knowledge that the trust is 
to be administered by those persons to whom the stock- 
holders of that corporation commit the control of its 
affairs. In addition to changes in the personnel of its 
management, a corporation may increase or decrease 
its capital stock, or otherwise amend its charter. One 
dealing with a corporation deals with a creature of the 
law that may proceed as the law permits. 

The views expressed find support in decisions of the 
ond a Court of Appeals and of the Illinois Supreme 

ourt. 

In the matter of Bergdorf, 206 N. Y. 309, 99 N. E. 
714, 717, the testator made a will appointing the Mor- 
ton Trust Company his executor. Prior to his death 
the Morton Trust Company was merged into the 
Guaranty Trust Company under authority of a New 
York statute. Upon the testator’s death the Guaranty 
Trust Company applied for letters testamentary. Re- 
ferring to the statute and the effect of the merger, the 
court said: 

“In reading the sections we do not regard the inten- 

ion of the testator, but that of the legislature. Their 
anguage is broadly and conspicuously comprehensive. 
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The merger transferred to the Guaranty Company ‘all 
and singular the rights, franchises, and interests of’ 
the Morton Company ‘in and to every species of prop- 
erty, real, personal, and mixed, and things in action 
thereunto belonging,’ and empowered the Guaranty 
Company to ‘hold and enjoy the same and all rights of 
property, franchises, and interests in the same manner 
and to the same extent’ as the Morton Company would 
if it ‘should have continued to retain the title and 
transact the business of the Morton Company. This 
language means not only that every right, privilege, 
interest, or asset of conceivable value or benefit then 
held by the Morton Company (except the right to 
be a corporation) shall pass into and be absorbed by 
the Guaranty Company, but also that every right, 
privilege, interest, or asset of conceivable value or 
benefit then existing which would inure to the Morton 
Company under an unmerged existence should inure 
to the Guaranty Company. Nothing appertaining to 
the Morton Company was to be lost, forfeited, or 
destroyed. 

“The designation of the Morton Company as an 
executor created a privilege or an interest in the estate 
of the testator appertaining to that company. The 
privilege or interest was not complete or vested. It 
was incomplete, potential, and ambulatory. From it, 
undisturbed until the testator’s death, issued the 
absolute interest of an executorship and the power to 
participate in the control and administration of the 
testator’s estate and receive the legal fees and com- 
missions. That interest had no source or origin other 
than the will and the designation. The testator’s 
death did but complete and vest that which theretofore 
existed. It existed, although in an incomplete, imper- 
fect, and dependent condition, from the making of the 
will and at the time the merger of the Morton Company 
was consummated. Ignorance on the part of the 
Morton Company of its existence did not affect it. 
Through it that company would have been an executor 
and entitled to the letters testamentary if it had 
‘continued to retain the title and transact the business 
of such corporation.’ The merger transferred it to 
the Guaranty Company, and, in effect, substituted that 
company for the Morton Company. The Guaranty 
Company was entitled to hold and enjoy it even as 
would the Morton Company under an unmerged ex- 
istence. By virtue of the statute, effective as a part of 
the will, the Guaranty Company was designated as 
an executor, and as such is entitled to receive the 
letters testamentary.” 

In Chicago Title & Trust Co. v. Zinser, 264 Ill. 31, 
105 N. E. 718, 719, Ann. Cas. 1915D, 931, the testator 
by her will nominated the Real Estate Title & Trust 
Company asexecutor. Prior to her death that corpora- 
tion consolidated with the Chicago Title & Trust 
Company under authority of an Illinois statute. After 
the testator’s death the Chicago Title & Trust Com- 
pany applied for and obtained letters testamentary 
and undertook to make a deed to testator’s real estate 
as the executor nominated in the will was empowered 
to do. The right of the consolidated corporation to 
qualify as executor and to make such a deed was ques- 
tioned, but was upheld. The court said: 

‘‘By the consolidation of the Real Estate Title & 
Trust Company and the Chicago Title & Trust Com- 
pany the original corporations ceased to exist, and the 
appellee, as the consolidated corporation, acquired and 
succeeded to all the faculties, property, rights, and 
franchises of its component parts and became subject 
to all the duties, obligations, and conditions imposed 
upon them. Robertson v. City of Rockford, 21 Ill 
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451; Chicago, Rock Island & Pacific Railroad Co. »v. 
Moffitt, 75 Ill. 524. The material question here is 
whether the general rule that a trustee can not delegate 
his authority to another is an obstacle to the exercise 
of a power by the appellee to act as executor or trustee 
where one of the constituent corporations was named 
assuch. That general rule rests upon the ground that 
the selection of a trustee implies personal confidence 
in his discretion and judgment. If a power is given to 
an executor or trustee which is not ministerial or given 
for the purpose of executing a declared trust which the 
court can enforce but which involves the exercise of dis- 
cretion and judgment, the power can not be delegated 
or transferred to another, either by the trustee or a 
court. The rule, however, can not be applied to the 
case of a corporation, because the element of trust in 
the judgment and discretion of an individual is entirely 
wanting. A corporation is without personality, and 
if it is selected as trustee or executor there can be no 
reliance upon individual discretion or even upon the 
continuance of the same administration. Etta Nelson, 
in naming the Real Estate Title & Trust Company as 
executor and trustee, knew that its directors, officers, 
and stockholders might change from time to time, and 
that the statute authorized a change of name or place 
of business, enlargement, or change of the object for 
which the corporation was formed, an increase or de- 
crease of capital stock or change in the number of shares 
or par value, increase or decrease of the number of 
directors, and the consolidation of the corporation with 
any other corporation then existing or that might there- 
after be organized. She therefore contemplated that 
these changes might occur, and that the Real Estate 
Title & Trust Company might be consolidated with 
some other corporation, such as the Chicago Title & 
Trust Company, and that it would thereby cease to 
exist and become a component part of a new corpora- 
tion. A consolidation took place and a new corpora- 
tion was created from the original corporations, with an 
enlarged capital stock and unimpaired franchises. The 
appellee was entitled to execute the trust, and the chan- 
cellor did not err in overruling the demurrer.” 

In petition of Worcester County National Bank, 
supra, the Supreme Judicial Court of Massachusetts 
held that so much of section 3 aforesaid as undertook 
to transfer to a national bank the right of a State bank 
to the office of executor was unconstitutional. The 
Massachusetts court construed section 3 as undertaking 
to transfer the office held by the State bank to the na- 
tional bank by force of the consolidation without more. 
The court said that no one, under the laws of Massachu- 
setts, was authorized to act as an executor without 
approval of a probate court. 

Upon appeal the Supreme Court of the United States, 
in an opinion (279 U. 8. 347, 49 8. Ct. 368, 73 L. Ed. 
733, 61 A. L. R. 987) delivered May 138, 1929, differed 
from the Massachusetts court in the construction given 
to section 3. The Supreme Court, in view of the 
provisions of the Massachusetts laws and of the ex- 
pressed desire of Congress to avoid in section 3 anything 
in contravention of the law of the State in which the 
State bank was located, said, in substance, that sec- 
tion 3 upon consolidation only undertook to put the 
national bank in a position to apply for letters of ad- 
ministration; that the consolidation alone was not suffi- 
cient to effect a substitution of the national bank for 
the State bank as executor. The Supreme Court there- 
fore concluded that section 3 was not unconstitutional. 

In Tennessee, since no person nominated as executor 
may enter upon the administration of the deceased’s 
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estate without letters testamentary (Thompson’s- 
Shannon’s Code, sec. 3933), and since under section 
4259 et seq., Thompson’s-Shannon’s Code, detailed 
provisions are made for the qualification and super- 
vision of a guardian, it is doubtless true that such a 
consolidation of a State bank with a national bank 
will not of itself and alone justify the national bank in 
undertaking to execute such trusts as these. The 
primary right to administer such trusts doubtless 
follows the consolidation, but the national hank must 
properly qualify as executor or guardian before under- 
taking to proceed in such capacities. 

Where, however, the authority to administer a trust 
is altogether derived from the instrument appointing a 
State bank trustee, we are of opinion that a consolida- 
tion of a State bank with a national bank under sec- 
tion 3, without more, substitutes the national bank for 
the State bank as such trustee with the same rights, 
title, duties, and powers. This, for the reason as here- 
tofore set out, that the maker of the instrument ap- 
points with imputed knowledge of the law, under which 
a corporation is a metamorphic creature subject to 
transformation. 

There has been some discussion of the present status 
of the Chattanooga Savings Bank & Trust Company— 
whether it is in existence, and if so, for what purposes. 
Thompson’s-Shannon’s Code, sections 2071, 2074. We 
need not go into this. The consolidation being valid, 
under the provisions of section 3, the right to execute 
this trust has clearly passed from the State bank. 

The decree of the chancellor is affirmed. 


Authority of Congress for erection of Pitisburgh 
Branch Bank Building. 


The following is a copy of a joint resolution 
of Congress approved April 14, 1930, authoriz- 
ing the Federal Reserve Bank of Cleveland to 
erect a building for its Pittsburgh branch, cost- 
ing not more than $875,000 exclusive of the cost 
of vaults, permanent equipment, furnishings, 
and fixtures. 


{[PusLtic ResotuTion—No. 65—71st CoNnGrREss 
(H. J. Res. 227} 


Joint resolution authorizing the erection of a Federal reserve branch 
building in the city of Pittsburgh, Pennsylvania 


Resolved by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
the Federal Reserve Bank of Cleveland be, and it is 
hereby, authorized to contract for and erect a building 
in the city of Pittsburgh, Pennsylvania, for its Pitts- 
burgh branch, on a site now owned by it, provided the 
total amount expended in the erection of said building, 
exclusive of the cost of vaults, permanent equipment, 
furnishings, and fixtures, shall not exceed the sum of 
$875,000: Provided, however, That the character and 
type of building to be erected, the amount actually to 
be expended in the construction of said building, and 
the amount actually to be expended for the vaults, per- 
manent equipment, furnishings, and fixtures for said 
building shall be subject to the approval of the Federal 
Reserve Board. 

Approved, April 14, 1930. 
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Amendment to law regarding notice required of banks 
withdrawing from Federal reserve system. 


There is published below the text of an act 
of Congress approved April 17, 1930, amending 
section 9 of the Federal Reserve act so as to 
authorize the Federal Reserve Board in its dis- 
cretion to permit State member banks of the 
Federal reserve system to withdraw from mem- 
bership without waiting six months after filing 
notice of intention to withdraw, as heretofore 
required by law. 


[Pustic—No. 134—7lst Conargess] 
(H. R. 8877] 


An act to amend section 9 of the Federal reserve act, as amended 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assem- 
bled, That the ninth paragraph of section 9 of the Fed- 
eral Reserve Act (United States Code, title 12, sec. 328), 
as amended, be further amended by inserting therein, 
immediately before the proviso now contained therein, 
the following: ‘‘ Provided, That the Federal Reserve 
Board, in its discretion and subject to such conditions 
as it may prescribe, may waive such six months’ notice 
in individual cases and may permit any such State 
bank or trust company to withdraw from membership 
in a Federal reserve bank prior to the expiration of six 
months from the date of the written notice of its inten- 
tion to withdraw.” 

Approved, April 17, 1930. 





Amendment to law regarding rediscount by Federal 
reserve banks of the paper of one borrower. 

There is published below the text of an act 
of Congress approved April 12, 1930, amending 
the fourth paragraph of section 13 of the Fed- 
eral reserve act so as to make the limitations 
upon the rediscount by Federal reserve banks 
of the paper of one borrower conform more 
closely to the limitations on loans to one bor- 
rower by a national bank. Under the new law, 
a member bank may rediscount with a Federal 
reserve bank the same amount of paper of a 
single borrower as a national bank may ac- 
quire from a single borrower under the pro- 
visions of section 5200 of the Revised Statutes. 
The new law does not in any way change the 
character or class of paper eligible for redis- 
count. 


[Pustic—No. 120—7l1st Conearess] 
[H. R. 9046] 


An act to amend the fourth paragraph of section 13 of the Federal 
Reserve Act, as amended 


Be it enacted by the Senate and House of Representa- 
tees of the United States of America in Congress as- 
sembled, That the fourth paragraph of section 13 of the 
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Federal Reserve Act, as amended (United States Code, 
title 12, section, 345), be further amended to read as 
follows: 

“The aggregate of notes, drafts, and bills upon which 
any person, copartnership, association, or corporation 
is liable as maker, acceptor, indorser, drawer, or guar- 
antor, rediscounted for any member bank, shall at no 
time exceed the amount for which such person, co- 
partnership, association, or corporation may lawfully 
become liable to a national banking association under 
the terms of section 5200 of the Revised Statutes, as 
amended: Provided, however, That nothing in this 
paragraph shall be construed to change the character 
or class of paper now eligible for rediscount by Federal 
reserve banks.”’ 

Approved, April 12, 1930. 





Amendment to law facilitating the cancellation of 
Federal reserve bank stock of member banks 
which have ceased banking operations. 


There is published below the text of an act 
of Congress approved April 23, 1930, amending 
sections 6 and 9 of the Federal reserve act, 
so as to facilitate the cancellation of Federal 
reserve bank stock held by a member bank 
which has discontinued its acne operations 
without a receiver or liquidating agent having 
been appointed. It is provided that if a na- 
tional bank which has not gone into liquida- 
tion and for which a receiver has not already 
been appointed for other cause shall discontinue 
its banking operations for a period of 60 days, 
the Comptroller of the Currency may, if he 
deems it advisable, appoint a receiver for such 
bank and the Federal reserve bank stock held 
by it may thereupon be cancelled. It is also 
provided that if a State member bank ceases 
to exercise banking functions without a re- 
ceiver or liquidating agent having been ap- 
pointed therefor the Federal Reserve Board 
may, after hearing, forfeit the membership of 
such bank in the Federal reserve system. 


[PusLtic—No. 163—7lst Coneress! 
[H. R. 6604] 


An act to amend sections 6 and 9 of the Federal Reserve Act, and for 
other purposes 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assem- 
bled, That section 6 of the Act of December 23, 1913, 
known as the Federal Reserve Act (United States 
Code, title 12, section 288), be amended and reenacted 
to read as follows: 

“Sec. 6. If any member bank shall be declared 
insolvent and a receiver appointed therefor, the stock 
held by it in said Federal reserve bank shall be canceled, 
without impairment of its liability, and all cash-paid 
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subscriptions on said stock, with one-half of 1 per 
centum per month from the period of last dividend, if 
earned, not to exceed the book value thereof, shall be 
first applied to all debts of the insolvent member bank 
to the Federal reserve bank, and the balance, if any, 
shall be paid to the receiver of the insolvent bank. 

“Tf any national bank which has not gone into 
liquidation as provided in section 5220 of the Revised 
Statutes (United States Code, title 12, section 181) 
and for which a receiver has not already been appointed 
for other lawful cause, shall discontinue its, banking 
operations for a period of sixty days the Comptroller 
of the Currency may, if he deems it advisable, appoint 
a receiver for such bank. The stock held by the said 
national bank in the Federal reserve bank of its 
district shall thereupon be canceled and said national 
bank shall receive in payment therefor, under regu- 
lations to be prescribed by the Federal Reserve Board, 
a sum equal to its cash-paid subscriptions on the shares 
canceled and one-half of 1 per centum a month from 
the period of the last dividend, if earned, not to exceed 
the book value thereof, less any liability of such na- 
tional bank to the Federal reserve bank. 

‘‘Whenever the capital stock of a Federal reserve 
bank is reduced either on account of a reduction in 





capital stock of any member bank or of the liquidation 
or insolvency of such bank or on account of the appoint- 
ment of a receiver for a national bank following dis- 
continuance of its banking operations as provided in 
this section, the board of directors shall cause to be 
executed a certificate to the Comptroller of the Cur- 
rency showing such reduction of capital stock and the 
amount repaid to such bank.” 

Sec. 2. That the eighth paragraph of section 9 of the 
Federal Reserve Act as amended (United States Code, 
title 12, section 327), be amended and reenacted to 
read as follows: 

“Tf at any time it shall appear to the Federal Re- 
serve Board that a member bank has failed to comply 
with the provisions of this section or the regulations of 
the Federal Reserve Board made pursuant thereto, 
or has ceased to exercise banking functions without a 
receiver or liquidating agent having been appointed 
therefor, it shall be within the power of the board after 
hearing to require such bank to surrender its stock in 
the Federal reserve bank and to forfeit all rights and 
privileges of membership. The Federal Reserve Board 
may restore membership upon due proof of compliance 
with the conditions imposed by this section.” 


Approved, April 23, 1930. 
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on DETAILED FEDERAL RESERVE STATISTICS, ETC. 
nt- 
lis- FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL RESERVE NOTE STATEMENT 
- [In thousands of dollarsj 
ur- | 
he 1930 1929 
he Apr. 30 Mar. 31 Apr. 30 
le, ( 
to ian a, io 
RESOURCES j 
en EE PSEPES ALE P ADEE DL | 1,642,214 1,695,084| 1, 322, 230 : 
ly Gold redemption fund with | ‘United EEE LEO IEC AI TOE 41, 097 51, 852 62, 131 
of Gold held exclusively against Federal reserve notes...............---.----.-.-------------------- | 1,683, 311 1, 746, 936 1, 384, 361 
‘0, Gold settlement fund with Federal Reserve Board _............-......-.-.---------------------------- 634, 847 601, 913 663, 105 
a er OD SOE BID IID niceties cescucccsceccssuctauduussbasatenasésscmineoesecedeue 754, 502 666, 395 744, 024 
ed EE EE OO EEE EE Ee ek I SO ee ee 072, 660. 3, 015, 244 2, 791, 490 
er I EI oo iso tsi cn diccicenssesecncscecususaeadanbbaeasbiccasedewsinedpaniaedais at 937 182, 428 173, 193 
in fe 
EET a ae ae me FE EE ee Se ee er Se Ae ee | 3, 251, 597 3, 197, 672 2, 964, 683 
* eh tins ns 5c sikenaivsigeaigsasicddcaiotadvaanaediaticeeiaaadmaaiabinadialsumadd 62, 607 61, 489 71, 966 
r 
ce LE SE ae Oe TO RES © aT eS Oe LE eT 233, 452 | 310, 228 934, 468 
Bills bought: 
EE ee Le AE Ee ae a eR eT 161, 845 | 143, 563 129, 242 
EE DEL IDLE DLE ELI IIA OLS ROUEN 47, 719 | 134, 973 49, 327 
a a | 209,564 | 278, 536 178, 569 
United States securities: 
i ee ee ne ee 527, 124 526, 739 140, 121 
Ss einika dine deicsnweescndnengatiensitinn SkieeER nine iadaannteseeheencontndatl 2, 385 | 8, 490 23, 250 
nS EEE OLE TORE, ROS LN LS 529, 509 535, 220 163, 371 
Other reserve bank credit: 
Sees = agar everennnsit ch eeniennsnnnnnrmensinntnhionnsineesenanliiaomnnsitin ndiseitdttei 9, 700 8, 780 7, 366 
| RRR ERE EE TON OS RS Oe EE § delete psianishdibediskeainianameciee 14, 899 
Due from foreign ~ EI 0 NED DAG LLL CE EL TDA I AE PEG } 711 723 725 
8 RIE I SIE ICA CA 22, 882 | 15,779 27, 024 
eS Ir CI I skid gncecena decd tinndcweinccdactetnadindaomsnitgbukies 1, 005, 818 | 1, 149, 275 1, 326, 422 
Federal reserve notes of other reserve banks.................................................-.-...-.-- 20, 968 20, 008 13, 333 
Other uncollected items not included in float .............-.-.-----2-------22- 2-2 562, 769 481, 482 634, 338 
EL ., ; . -.cehnnsnan teamed gili<awnnataianidgadadina bncwnlaceendsationmditadan dia cae Rianais 58, 580 58, 507 58,739 
ks <incetiacacecedktcussunnsdctcntininnmnghqninrmnspaicieitinds duiieamanionmminiabiinaaniit wae 11, 542 11, 543 7, 302 
INR icicccsduiathcsdssatasdhisenanisaeamaieaznnbetasiiameeed | 4, 973, 881 | 4, 979, 976 5, 076, 783 
LIABILITIES 
Federal reserve notes: | 
OE ee ERO ee RE TTT 20, 968 20, 008 13, 333 
ee I CN li icinin ccidiecnnpendocsucstdadaiinabbacslastbassiastboussutiubalses } 1, 486, 300 1, 574, 247 1, 649, 518 
as ciclesonide Sinking adelante | 1,507,268 | 1, 594, 255 1, 662, 851 
Deposits: } 
Member bank—reserve account-__- 2, 384, 721 | 2, 366, 934 2, 281, 605 
Government. - 22, 674 | 40, 326 27, 953 
Foreign bank - - 5, 365 7, 296 8, 
Other deposits 21, 173 | 20, 423 | 26, 132 
ai isch nts tsilaachntshencswmaietpeasidaddidabinddadamamcndipincebcaudiaeiins 2,433,933 | 2,434,979 | 2, 344, 670 
NE SII i ocadiindnccies ssncenaasnnndebereckientssanetactcennidupiovedsaiubtunsin 562, 769 481, 482 ¥ 634, 338 
5 aN ENS ID: SRR A Tt ACCRA Ce Sea 174, 209 | 174, 227 | 155, 912 
Ce eo ae hhc ig nbeasd Dilan nea eas Resch cada 276, 936 | 276, 936 | 254, 398 
All thes ee Ee EE SEE NE Sp Pa eae SET 18, 766 | 18, 097 24, 614 
EE eee eT Py aT USO ee SEN SPE ee 4,973,881 | 4,979,976 | 5, 076, 783 
Contingent liability on bills purchased for foreign correspondents__...............-..------------------ 465, 458 | 482, 462 345, 071 
FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: | 
Issued to Federal reserve banks by Federal reserve agents..................-.--------------------- 1, 826, 987 | 1, 916, 435 2, 057, 244 
SLE LEILA EE LT LEAT EP LEILA AE 319, 719 | 322, 180 394, 393 
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ann ca  nsiak dso Lada Se mae aa ianaes oe Anais naaanieieateee 430, 807 | 576, 358 | 1, 056, 854 
EL AE TR ee Oe ee eR Ro SIE eee nS Pe | 2,078,021 | 2,271,442 | 2, 379, 084 
1 Includes bills discounted for intermediate credit banks as follows: Latest month, $1,451,000; month ago, $1,043,000; year ago, $9,388,000; and 
notes secured by adjusted service certificates discounted for nonmember banks as follows: Latest mont th, $38,000; ee -—2 oy 000; year ago, $133,000. 
4 Includes ills payable in foreign currencies as follows: Latest month, $1,054,000; month ago, $1 040,000 el av ‘0, $1,036 
3 Uncollected items (exclusive of “— reserve notes of other Federal reserve banks) in excess of deferr availability a, 
4 Excludes ‘‘F. R. notes of other F. R. banks,’”’ which are consequently included in “actual circulation.” 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1930 
[In thousands of dollars] 
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ment obligations... _....- 208,175| 13,282) 31, 465| 24,739 37,532) 7,003| 4,530) 53,665, 8,317; 1,649) 11, 2, 757| 11, 568 
Other bills discounted --... 186,059! 11,474) 15,360, 27,752 20,448) 18,820) 24,199) 25, 115) 7,130, 3,872) 14,553) 8,965) 8,371 
Total bills discounted...| 394,234 24,756] 46,825, 52,491) 57,980] 25,823| 28,729] 78,780) 15,447; 5,521) 26,221) 11,722) 19,939 
a aT 294, 307} 15,183} 129,169 9,099} 22,376) 10,400] 16,538} 23,008} 13,065) 8, 202 614, 10,563, 36, 090 
VV, 8. Government securities: 
ae EE 69, 584| 3, 676 11, 383) 3,792) 4,151) 3, 483 34) 25,680! 1,821) 5,980)........ a 
Treasury notes. .......-... 171,410| 6,323} 88,380, 14,067/ 12,400 1, 521] 3,381| 12,264) 10,481) 5, 730} 263; 6,000 10, 600 
Certificates and bills....... 237,587} 16,891} 113,037) 25,039 13,715, 4, 898, 5,373; 32,532) 6,964) 5,071) 2,800) 10,051, 1, 216 
“ Total U. S. Government | ; 
iS oe eae 478, 581| 26,890) 212,800} 42,898, 30,266) 9,902) 8,788) 70,476) 19,266) 16,781) 3,063} 25,635 11,816 
Z Other securities...............- 12, 430} 1, 000 7,400; 1,000, 1, 500).......- Ee 1, 500 ES TPIS ieee ididenane 
Total bills and securities_| 1,179,552 67,829| 396, 194 105, 488, 112,122} 46,125, 54,055) 173,764) 47,808) 30,504) 29,898) 47,920 67,845 
Due from foreign banks_......- 721 53 237 70 72 30 26 97 26 16 22 22! 50 
Federal reserve notes of other 
Federal reserve banks... ...- 27, 623 226} 10, 197 346, 1,493) 2,204, 1,342) 38,236] 2,313) 1,618} 1,353 549-2, 746 
Other uncollected items. ...... 540, 223| 56,246] 148,763) 49,880) 49,126] 41,555) 17,617| 62,969) 24,567) 9,523) 30,244) 20,835 28, 898 
Bank premises_..............-- 58,267 3, 580 15,664, 1,762) 7,058) 3,194) 2,658/ 8,295) 3,811) 2,018 3,972] 1,876 4,379 
All other resources............- 12, 546 S4 3, 980) 177} 1,060 693) 4,026 697 356 485 216 393, 379 
Total resources. .......-- 5, 042, 153} 409, 146) 1, 515, 637| 367,969) 454,911) 215,021) 235,907) 744, 082} 210, 613) 132, 553) 209,049) 138, 734, 408, 531 
LIABILITIES 
Federal reserve notes in actual | 
ae =e ea 1,710, 566 | 169,351) 273,770) 146, 855| 175,072 83, 343) 130, 858| 294,400) 87,793) 62,324) 81, 552 w, 006 165, 854 
eposits: 
Member bank—reserve ac- 
_ 2 ee eee 2, 293, 386)| 146,873! 935, 730| 131,307) 180,917] 65,300] 65, 653] 324,132] 76,664) 48,272) 84,467) 62, 169, 171, 902 
Government__........_._- 37, 570,; 4,072 5,924) 2.3481 3,588 6,670 2,315 2,667; 2,611! 1,109} 1,374! 2412, 2,480 
Foreign bank.............. 5, 732 406 2,050} 532 549-230 197 735 198} 126 1 165) _ 379 
Other deposits............. 19, 022 89 8, 091 106 884) 122 166 577 233| 182 21 39, 8, 317 
Total deposits.__......_- 2, 355, 710)) 151,440! 951, 795| 134, 203] 185,938 72,322 68, 331| 328,111] 79,706) 49, 689| 86, 64, 785| 183, 078 
‘ Deferred availability items....| 511, 800|/ 54,751) 138, 529} 42,958} 47,662) 39,827, 18,514) 58,738) 25,580, 9,444) 27,346 20,511) 27,940 
— A EES 171, 524/| 11, 663 67,405 16,483) 15, 807| 6,055) 5,421) 20,222) 5,254) 3,082) 4, 4,415, 11,413 
ge a SES 276, 936|| 21,751, 80, 001 26,965} 29,141) 12,496) 10,857) 40,094) 10,877, 7,143; 9,162 8,935 19, 514 
All other liabilities. ........... 15, 617 190 4, 137 415| 1,201 978; 1,926} 2,517) 1,403 871 463 694 732 
Total liabilities........- 5, 042, 153)| 409, 146) 1, 515, 637| 367, 969) 454, 911) 215,021) 235,907) 744, 082) 210, 613) 132, 553 209, 049} 138, 784) 408, 531 
Reserve ratio (per cent) ......- 77.6 "85.9 75.5 73. 6 77.3 74. 7 76. 6 78. 4 73.7; = 77.7 83. 8 59.9) 85.7 


FEDERAL RESERVE NOTE | 
STATEMENT | 


Federal reserve notes: 
Issued to Federal reserve | 
benks by Federal reserve 
Sat Crore tithe 2, 077, 092|| 214,373 334, 941/ 169, 580| 204,707, 97,936) 159, 631| 350,476) 104,498, 68, 564) 94, 47, 473) 230, 830 
et ed 366, 526|/ 45,022) 61,171) 22,725) 29,635) 14,593, 28,773} 56,076) 16,705, 6,240) 12, 531 


In actual circulation_.__.. 1,710, 566| 169,351) 273, 770| 146, 855 175, 072! 83, 343 130, 858 294,400] 87,793) 62,324] 81,552 39, 304) 165, 854 




















Collateral held by agents as | 
security for notes issued to | 



































anks: | 
Gold..................-.-- 1, 650, 164|| 189,917] 238, 594] 120,000] 138,750} 71,401/ 115, 250/ 309, 564] 79,045, 61, 157| 80, 29, 723) 216, 763 
a + ensenenenene 664, 389] 39,860] 159,906] 56, 963| 79,853) 34,936 44, 850| 101, 589| 28,403 13,450] 26,531] 22/179] 55, 869 








1 Excludes “ Federal reserve notes of other Federal reserve banks,’’ which are consequently included in ‘‘actual circulation.” 
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May, 1930 FEDERAL RESERVE BULLETIN 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON FEBRUARY 238, 1930 
{In thousands of dollars] 
i | Phit . | - San 
} } New } | cheve-| Rich- Chi- St. | Minne- Kansas! 
| Total | Boston) yor | land | mond |Atlanta cago | Louis | apolis City | Dallas Fran- 
phia | cisco 
‘ { 
—— wet I> eel Neer! RED Sa 
RESOURCES | 
Gold with Federal reserve | 
ee ea oe ane dc bneaanel | 1,619, 405) 179,917, 238,594 125,000, 135,750 74,901 116,170 309,564 67,045 61,230 80,000 29,471 201,763 
Gold ialan fund with | | | | | 
ey Se ee 54, 207 1, 673 15,675, 3, 234) 4,247, 1,677, 2,438 11,208 2,032; 1,967 1,737; 1,957 6,452 
Gold held exclusively | | | 
against Federal re- 
serve notes............ 1, 673, 702, 181,590 254, 269 128, 234) 139, 997) 76,578 118,608 320,772 69,077| 63,197 81,737) 31,428 208,215 
Gold settlement fund with | | 
Federal Reserve Board-.---- 646, 153) 28, 938 211,829 48,962) %4, 236) 17,411) 13,179 105,444 24,341) 14,051) 38, 974) 12,596 36,192 
Gold and gold certificates held } | 
MO Se iieniddidtniidadcscans 644, 884) 24,998, 395,556 26,337, 44,228 7, 275) 5,812; 83,173, 8,748 5,133) 8, 287) 9, 845, 25, 492 
Total gold reserves... .- 2, 964, 739) 235,526, 861, 654| 203, 533) 278, 461, 101, 264) 137, 599, 509, 389) 102,166 82,381 128, 998) 53, 869, 269, 899 
Reserves other than gold. -_.--- 186, 287! 19, 120 59, 252| 16, 520) 12, 388) 8,365 14,108) 17,037) 10,867 3,826, 7, 625) 6,017; 11, 162 
Total reserves .........-- 3, 151,026, 254,646, 920, 906) 220,053, 290,849 100,629 151, 707| 526,426, 113,033 86, 207) 136, 023 59,886 281, 061 
Nonreserve cash. ....-.---.---- 60,874, 5,912, 13,300, 3,266 © 3,794) 4,804 93,440, 6,984) 5,920 1,750 2,047, 4,275 5,373 
Bills discounted: | 
Secured by U. S. Govern- | | 
ment obligations......--- 182, 005: 13, 714 29, 545) 23,899, 32,572, 4,670 2,823! 35,454) 10,368 418, 9,401) 1,939 17,202 
Other bills discounted...-. 170,912, 13,019 19, 100, 21,918, 15,436, 15,528 23,527, 20,979, 8,877, 1,861 11,980, 10,931 7,756 
Total bills discounted... 352,917) 26,733, 48,645 45,817, 48,008, 20,198 26,350 56,433 19,245 2,279 21,381, 12,870 24,958 
pe aa 270, 250, 13,404 48,680, 11,694 32,870, 14,139 19,975, 30,993, 20,925, 11,794 8,477, 16,367, 40,932 
U. S. Government securities: | | | 
“SSNS 69, 610, 3, 953 12,366} 4,067) 2,676 2,245 818, 26, 217 1,802, 5,704 374) 9, 116 272 
"SPORGOTy BOC... ....acaccc 219, 505) 9, 980 109, 990, 18,028 17,664 3,336 4,852) 19,227 12,099 6,563 1,146 6,150, 10,470 
Certificates and bills.....-- 190,819) 13, 509 93, 829) 21,390, 10, ~— 4,505, 3,144 25,935 5, 365 4, 761 1, 543) 5, 369 1,119 
Total U. S. Government 
ae 479,934) 27,442 216,185; 43,485, 30,690) 10,086 8,814 71,379 19,266 17,028 3,063, 20,635 11,861 
Otter eeemeitiel.............<... 13,080), 1, 000 TG Btn dnndstlvnimenslsascasotasinanns ii ecconcians: he abammionate EO ee 
Total bills and securities. 1, 116, 181) 68,579 324, 560} 101,996) 111,568, 44,423, 55,139) 158,805, 59,466 31,101 32,921) 49,872 77,751 
Due from foreign banks-_-.._---- 721) 53) 237] 70 72) 3 2 97 26 16 > 22 50 
Federal reserve notes of other 
Federal reserve banks... ---- 24, 721| 235 10, 857, 289 1,504 1, 549 962) 2,080 1,161 1, 897 1, 336; 496, 2,265 
Other uncollected items....... 606,514) 61,842) 162,432) 51,993) 57,277) 46,256 21,875 75,371) 26,445 11,036) 37,657} 23,706) 30,62 
Bank premises___..........---- 58,419, 3,580, 15, 664, 1,762, 7,058, 3,204 «2,658 «8,205 3,811 2,018 3, pe 1,876 4,521 
All other resources_..........-- 14, 861 55 4, 891 255 1,047, 1,303 4,057 746 393 520 1, 006 402 
Total resources........-- 5, 033,317) 394,902 1,452,847) 379, 684) 473, 259) 211,198 239,864 778,804) 210,255 134,554 214, 764) 141, 139 402, 047 
LIABILITIES | | 
Federal reserve notes in actual | } 
CO iictinsisccudbvexcae 1, 655, 976), 161,114, 222,352) 150,718) 182,599) 79,773 131,890 300,914) 85,453 60,261; 79, 028) 39, 863, 162, 011 
Deposits: | 
Member bank—reserve ac- } | } | | | 
Bn nee | 2, 260, 130) 136,149 894, 035) 134, 798| 185,282) 63,644 64,964) 336,249) 76,204 50,761) 85, 920! 61, 590 a 534 
a 42, 289 2, 923 20, 781| 1,948, 1,722) 1,764 1,159 4,549 1, 787 1,033} 1,536} 1,222 1, 865 
Foreign bank..........---- 6, 638 470 2, 378) 616) 635) 267 229) 851) 228 146 “190 190 "438 
Other deposits............- 18, 385 4l 8, 271) 92! 799) 103 102 936) 621 161 56, 7,105 
Total deposits_.........- 2, 327, 442), 139, 583) 5, 465, 137, 454| 188,438] 65,778 66,454 342,585, 78,840, 52,101| 87,744) 63,058 179, 942 
Deferred availability items-... 583, 197 , 645, 152, 547) 47, 565, , 811| 45,623 23,187) 72,256; 28,347; 11,092) 34, 077; 23,797 28,449 
— aa 171,841) 11,606, 67,513, 16,625, 15,811, 6,063, 5,451, 20,237 5,278, 3,000, 4,329/ 4,433, 11, 405 
aa 276,936), 21,751, 80,001, 26,965, 29,141! 12,496 10,857 40, 094 10,877; 7,143| 9,162| 8,935! 19,514 
A tae PR itis cninsirnsatnie 17,9 203) 4, 969) 556, 1, 459) 1,465, 2,025, 2,718, 1, 460) 867) 424) 1, 053 726 
Total liabilities.........- 5, 033, 317|| 304, 902) 1, 452, 847| 379, 684) 473, 259) 211, 198 239, 864) 778, 804) 210, 255| 134, 554) 214, 764) 141, 139) 402, 047 
Reserve ratio (per cent)... ....- | 78.3) 85 6 75.9 74.5 76.9 75.1 76.9 80.3) 71.5) 78.2) 85.3) 59.8, 88.0 
FEDERAL RESERVE NOTE STATE- 
| | | 
Federal reserve notes: | | 
Issued to Federal reserve | | 
bens “ied Federal reserve | i| } 1 } 
statins kbdisabiicibaatasaincovt | 2,027, 350)) 201,335| 302, 432} 171, 969' 209,610) 105, 793, 160, 133) 344,881) 100,119; 65,923) 89,717) 53,831) 221, 607 
Held "by Federal reserve | | 
SRE NCR Sen | $71, vin 40, 221 80,080) 21, 251) 27, O11, 26,020 28,243) 43,967) 14, 666) 5, 662) 10, 689) 13, 968, 59, 596 
In actual circulation....... "1, 656, 976, 161,114, 222, 352| 150,718, 182, 599 79,773 131,890, 300,914, 85,453) 60, 261| 79, 028 39, 863) 162, 011 
Collateral held by agents as | | | 
banka for notes issued to | | | | 
ank 
cite tt tenis diab 1, 619, 405) 179,917, 238, 504 125, 000 135, 750 74,901 116,170, 309, 564) 67,045 01,230 80,000) 29, 471) 201, 763 
Bitaibie | See 94, 683) 85, 321) 47, 78, 634 33, 169 45, 387 13, "7 29,440} 28,810! 65, 608 
| | 


| ia 








87, 180) 39, 7 _ 


Excludes “Federal reserve notes of other Federa Jreserve banks,’’ which are consequently mectadied in “actual circulation.” 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1930 
[In thousands of dollars] 


K San 


Dallas | Fran- 
cisco 


St. | Minne- 


| 
New _Phila- | Cleve- | Rich- ansas 
| Louis | apolis | City 


| 
Total Boston | York delphia} land | mond 
| 


Atlanta |Chicago 


RESOURCES 
pe a Federal reserve | oe 
TES Wipe ES 1,695,084 184,917 258, 594 135,000! 175,550! 73,000) 133, 270) 309,000) 76,345) 55,845| 80,000 33, 800) 179, 763 

Gold sami fund with 
SE eas 51,852 1,477 15,402 3,113) 4,048} 1,704) 1,677/ 10,949} 1,982) 1,951) 14,712 1,447) 6,390 


Gold held exclusively 
—- iin re- | 

EY ree 1, 746, 936, 186, 394, 273, 996, 138, 113 

Gold settlement fund” with | 








179, 598; 74,704) 134,947) 319,949) 78,327 57, 796) 81, 7” 35, 247| 186, 153 

| ~_ 
Federal Reserve Board... ._... 601,913 16,835 172,630 45,594, 78,027) 25,717! 9,672) 109,826) 28,741, 16,706) 45, 282) 15,681/ 37,202 
Gold and gold certificates held | } | 



































































































































OP iiss cakenkuneusece~s 666, 305 29,584, 401,114, 31,392) 47,103) 7,544) 5,692) 89,609, 6,888) 4,611 10, 063! 8,705) 24,090 
Total gold reserves-..-_-- 3, 015, 244) 232, 813| 847,740 215,099) 304, 728) 107,965! 150,311) 519, 384! 113, 956) 79, 113| 137,057, 59, 633) 247, 445 
Reserves other than gold... -.-- 182,428 17,605 52,140, 16, 474, 12, 316 7,598 15,346) 17,862, 11,988) 4, 817 9, 153) 6, ne 10, 536 
Total reserves. .......--- 3, 197,672 250,418} 899,880 231,573 317,044) 115, 563) 165, 657) 537, 246) 125,944) 83,930 146,210 66, 226) 257, 981 
Nonreserve cash.............-- 61, 489 9, 437 12,371) 3,589) 3,907 4, 137 3, 388 7, 144 4,563) 1,429 2, wal 4, Hay 5 070 
Bills discounted: | | 
Secured by U. 8. Govern- | 
ment obligations _....- 172, 272 9, 804 70, 468) 15,570 = 18, 713 2, 884) 643) 24, 843 6, 467 435 3, 157) 704| 18, 584 
Other bills discounted - ---- 137, 956 9, 805 20, 322' 17,733 12,968! 12, 052) 14, 880! 13,118; 8,292) 2,030 9, 367' 5, 697) 1), 692 
eed per aia MTR TS 
Total bills discounted _ - - 310, 228), 19, 609 90,790, 33,303 31, 681) 14, 936! 15, 523) 37,961) 14, 759! 2,465 12,524) 6, 401) 30, 276 
1 iS eae 278, 536| 16, 064 123, 047, 8, 347; 17, 187| 9, 687 14,614; 20,666) 8,991! 11,973 9, 567 8, 379) 30, 014 
U. 8. Government securities: } 
OS SR REPEC 42,575'| 1,190 3, 889. 978) 481| 1, 299) 120! 20, 564 5, 4, 683 81; 8, a70) 366 
Treasury notes_........... 195, 043); 12, 646 77, » 588) 17,318} 17,913} 3,660) 4, 508) 16, 285} 11, Hr 6, 502 1,886} 6,977) 18, 249 
Certificates and bills......- 297, 611)| 26, 487 134, 367) 27,828 16,601) 7, 681) 4, 163) 33,745) 7,112) 7,209 3,957) 10,381) 18,080 
Total U.S. Government = | 
dd , SE EE a 229|| 40,323) 215,844) 46,124) 34,995) 12,640) 8,791) 70,594| 19,268 18, 394, 5,924) 25,637) 36, 695 
Other securities_..............- 8,780} 1,000 CW WE oocs chee snccas RN EERE | ENS Lecacennn pant cians 
Total bills and securities. 1,132,773 76,996} 436,431, 88,774 83,863} 37,263! 38,928) 129,221 43,048. 32,832 28,015 40,417 96, 985 
Due from foreign banks__....-- 723) 53 238| 70 7 30, 26 97 26 17 22! 22) 50 
Federal reserve notes of other 
Federal reserve banks... ...- 20, 008 281 5, 680) 297 960) 1, 619) 992; 2,853 1, 423 1, 599 1, 597, 541; 2,166 
Other uncollected items_..._-- 497, 261)| 55,036 132 562 41,744 ° pod 38,727; 16,090; 61,617) 20,718 10,793) 28,891) 18,737) 23,499 
Bank premises_..............-- 58, 507 3, 580 15, 664 1, 762 58) 3, 204 2,658) 8, 295 3, 811 2, 018 3, 972 1,876, 4,609 
All other resources... .....-.- 11, 543, 55 2, 526 145 1 112 671; 3, 830, 797 292 523 263 879) 450 
Total resources. ._......- 4, 979, 976, 395, 856) 1, 505, 352) 367, 954 ‘0a, al 201, 214) 231, 569 747, 270} 199,825 133,141 210, 989) 133, 133) 390, 810 
LIABILITIES 
Federal reserve notes in actual 
— Lalani mibodaned 1, 594, 255)| 163, 400) 201, 174| 147,472) 181, 598} 74,029) 129,772) 285, 644) 80,543) 60,77 77, 820) 35, 250! 156, 783 
eposits: 
Member bank—reserve ac- 
oy 2, 366, 934) 142, 966) 1, 002, 241) 133, 837] 181,994] 62,312) 63, 556) 334,828) 77,783) 49,841) 87,017) 62,495) 168, 064 
Government......._....__- 40, 326 1, 102) 11, 609 3, 162 2,922) 6,095) 2, 123 3, 156 1, 197 1, 609 3, 905) 1, 394 2, 052 
Foreign bank ............-- 7, 296) 491 2, 842 644 664 279 239) 889) 239 153 199 199 458 
Other deposits............- 20, 423 86 9, 262 214} =—:1, 708 104 145 527 339 17 203 49} 7,608 
Total deposits.._.....__. 2, 434, 979)| 144, 645) 1,025, 954) 137, 857) 187, 288) 68,790} 66,063) 339,400} 79,558} 51,781) 91,324) 64, 137) 178, 182 
Deferred availability items_-.- 481, 48 54, 159) 122,925} 38,350) 47,414 38, 904| 17,373) 59,188} 22,062) 9,379) 27,934) 19,623) 24,171 
Capital paid in................ 174, 227|| 11, 669 69,719} 16,625) 15, 947 5, 454) 20,256) 5,300) 3,076} 4,334 4,425) 11,420 
_ see 276, 936); 21, 751 80,001} 26,965} 29, 141 2 496} 10,857} 40,094) 10,877) 7,143} 9,162) 8,935) 19,514 
Allo other Ree 18, 097 232 5, 579) 685 1, 475 993 2, 050} 2, 688 1, 485 992) 415 763 740 
Total liabilities_......__- 4, 979, 976]| 395, 856} 1, 505, 352) 367, 954) 462, 863) 201, 214) 231, 569) 747, 270) 199, 825} 133, 141] 210, 989} 133, 133) 390, 810 
Reserve ratio (per cent)...._._- 79.4 81.3) 73. 3) 81. 2 85. 9 80. 9) 84. 6 86. 0) 78.7 74.6 86. 4) 66. 6) 77.0 
FEDERAL RESERVE NOTE 
STATEMENT 
Federal reserve notes: 
Issued to Federal reserve 
banks by Federal re- 
: serve agents............. 1, 916, 435)|| 204, 220 252, 503) 166,494) 210, 569} 92, 420) 162, 052) 323,480) 94,937] 65,436} 88,490} 45, 239] 210, 595 
Held by Federal reserve 
| aS 322, 180)| 40, 820) 51, 329) 19,022} 28,971] 18,391) 82,280) 37,836) 14,394) 4,666) 10,670) 9,989) 53,812 
In actual circulation. _____- 1, 594, 255}; 163,400; 201, 174] 147, 472) 181, 598) 74,029) 129, 772| 285, 644 543) 60,770) 77 35, 2 
Collateral held by agents as , } n ™ hs lade ic) feghent 
security for notes issued to 
banks: 
| REL eee en eee 1, 695, 084!" 184,917) 258, 594) 135, 000; 175,550) 73, 000} 133, 270] 309,000) 76,345) 55,845] 80,000} 33, 800} 179, 763 
Eligible paper. ............ 576, 3 36, 594 211, 332| 38,092) 48,224) 24,215) 28,853) 58,394) 22,674) 13,861) 21,514! 13,977] 59,628 
Excludes “ Federal reserve notes of other Federal reserve banks,” which are consequently included in “actual circulation.” 
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND SHORT-TERM SECURITIES 


[In thousands of dollars] 

































































\- Total Within 16 to 30 31 to 60 61to90 | 91 days to Over 6 
) 15 days days days days 6 months months 
ams ~ 4 ene 
b. 5 381, 422 | 275, 883 28, 299 | 42, 472 25, 415 8, 071 1, 282 
63 381, 914 | 281, 658 27, 426 , 968 24, 070 7, 214 1, 578 
376, 943 284, 24, 845 36, 363 22, 191 6, 811 2, 129 
90 342,781 | 253, 437 23, 760 36, 142 20, 012 6, 800 2, 630 
ea 308, 616 222, 24, 488 , 230 18, 927 6, 116 2, 769 
266, 179, 416 23, 522 33, 082 | 20, 536 6, 659 3, 123 
205, 634 128, 042 19, 040 30, 205 17, 080 7, 350 3, 917 
53 206, 829 132, 180 17, 966 | 27, 694 16, 462 8, 019 4, 508 
241, 123 164, 494 19, 682 | 27, 502 , 646 8, 323 3, 476 
02 226, 164 151, 547 18, 725 | 27, 125 16, 534 8, 703 3, 530 
213, 804 141, 044 17, 888 | 24, 958 16, 693 10, 435 2, 786 
90 211, 491 133, 350 18, 305 | 27, 417 17, 351 12, 012 3, 056 
on 233, 452 149, 986 17, 292 29, 723 18, 878 14, 362 3, 211 
“4 295, 791 146, 963 | 69, 096 60, 674 18, 651 
ntl 276, 084 146, 001 68, 485 | 49, 840 11, 551 
31 281, 057 150, 444 62, 413 | 59, 899 8, 123 
70 299, 306 158, 895 70, 628 50, 007 19, 583 
271, 202 125, 896 63, 532 | 52, 697 28, 375 
256, 538 | 135, 843 49, 042 | 45, 257 25, 618 
34 185, 017 79, 605 36, 401 45, 272 22, 669 
2 256, 482 172, 731 | 28, 467 40, 634 13, 977 
a“ 301, 297 205, 190 | 41, 454 40, 996 13, 277 
6 267, 002 171, 421 39, 178 47,492 8, 690 
4 302, 414 190, 529 | 47, 760 48, 709 12, 370 
256, 869 147, 584 | 54, 041 | 35, 084 16, 158 
6 209, 564 110, 370 44, 260 39, 864 11,913 
+4 236, 939 | ao a 
na 222, 786 630 Sareea: ie tS Bates 
, -| Spee 16, 000 
5 182, 558 150 | TRGGEE: Pevioncntnads 16, 000 
, 820 Te ER SER Seer 16, 020 
ra I Mel inna n24 cin Ss Gan leg Ae a aekeon oka aie n 233, 270 *. ee a 26, 
5 | SR ere PUTED Rien ar 293, 424 \ ) 38, 000 72, 530 
0 | EE ERE ONE Hi a RAN 294, 87 1 ae 38, 000 56, 115 | 
/ | SER Pen Pes eee eee 281, 765 . Of, ae “ 7, 400 58, 072 
6 Oe ana: sii anigcinisssxsnsh chin sw uta el lind a dela hanidendat gees =csicn FEES, Fae a 32, 400 17, O37 
9 ee een eee 289, 332 Se 2 ee 26, 001 62, 385 
9 PE its cnt neti ncniandndumide sigeeeetetnaee sree pO oe | 26, 000 | 45, 198 36, 500 
0 SES See ae ee es te eee ee 287, 882 1, 580 | 26, 000 50, 802 39, 500 
‘a Municipal warrants: | 
0 | REE eae ee = re DE tidtceneones SNAG corer! Se omer nee ae | eee es ae 
“ Feb. 13 Div acc <-sna ates esd ene eae a eae Te : i, SMart 
| Te ete 0 ee é | eres eas deta 7 Ses irae 
IM -oceiendind aa a EEEE done ceoscenneweues Da accent DR PRA See MPO ce IRs. Soe sana 
|S SRR eso 5a a Sao 4 oes Ss Sigler tara (eee Se SO 
3 NE RRR ROR .  ) OAR era 30 ees See | ER nee RPE eee 
| OO PR ei eae ee ._ , ee Le ecitanawaiee >) ES: Pere r es SR ae 
WN: Dincic -cdtaeaddtccaeubsncsestss ccpiddeqeccce=s | Se ae SRE : 5, EE PTE) SEES ae 
{ PO SER SS eee ee .— — OF terns adcid cada cewincihiecsd antigens ahaa shai ciniahiea aie 
; Bs Oi catinccc ces ehadindesdeudeceiedddesascendexasene OP feanucdasaces SD tiesnk ose sesebeesas dum loaganincetdleoilanteanae 
3 Rs Piet hadcnckues MinGhdisieneeatien vantenhincsaeas 15 Ee | eee ee AOS mp ees ee enero SS ee eee 
8 PE BE dcdatansiandaintéanakiotedt ian iatnese tain 15 DD hdcea nines cd ineantaceled deviessugedaisapiinabedesie eae 
2 ; 
MEMBERSHIP IN PAR COLLECTION SYSTEM 
; {Number of banks at end of month] 
) Nonmember banks 
‘ Member banks eae an ——e 
) “One par ist Not on par list ! 
Federal reserve district Laeger ee ; 
1930 1930 1930 
January February| March Ja anuary | | February March | January | February; March 
ee my ee ee fa is —| “ ee ‘si 
PN aii ci arkibn diana okie ak cnet nthe | 8, 486 | 8, 447 | 8,407 | 11,943 11,864 
J | 
EN SO SEES EROS DR FEENEY Coe R 403 403 | 403 | 270 | 271 
(i I ORR A 928 927 | 929 | 405} 404 
uns emanhcans qkaeetaee } 761 761 | 758 | 474 71 
Sindee dcnctnudetsacdstececssesuvdswscewes 795 | 7 794 | 990 | 988 981 9 9 | 9 
SE Gdlededeniinsdicciaccsccaraeisosscdcuns 512 | 509 | 508 | 571 | 568 | 563 533 527 | 516 
SE np tathudeg teks sh cacdlbusdasbtinesemacd 425 | 421 | 419 | 250 | 249 235 | 917 905 | 903 
SE tckeciqccssucemipertscddaddhaseenueenane | 1, 173 | 1, 167 1, 153 | 3, 458 | 3, 435 3, 413 230 230 | 229 
oy ited dpasdannhedecndaeaecipaniiions | 569 | 565 | 560 | 1, 645 1, 632 1, 613 480 480 | 485 
6d iNest deadening Cameadiadememian 682 | 678 670 | 566 | 558 549 1, 088 1,091 1, 076 
PEE ic iudcangesnbeatiaduacsneductabecasaduse 892 | 893 | 892 2, 080 2, 062 2, 054 199 199 197 
EE OFS NE AER See oa OR ee 740 | 726 722 | 602 | 596 596 210 210 214 
San Francisoo..........-.-..-------+---------------| 606 603 599 632 | 630 629 62 61 | 60 
1 Incorporated banks other than mutual savings banks. 
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CHANGES IN 


STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended April 21, 
1930, on which date 1,100 State institutions were mem- 
bers of the system: 


{ 


Date | 


| 


1930 | 
Mar, 22 | 


} 


Apr. 19 | 


Mar. 29 


~! 


Apr. 


| Bank of Candler County, Metter, Ga..........-- | 
Closed. 


Mar. 25 | 


Feb. 19 


Apr. 21 


Mar. 24 


Mar. 31 


| Madison & Kedzie Siate Bank, Chicago, I1., | 


| Integrity Trust Co., Philadelphia, Pa.._........- } 


| Capital 
| = 


Federal reserve district 





No. 2—NEW YORK 
Carteret Trust Co., Carteret, N.J., title changed | 
to Carteret Bank & Trust Co. 
Peoples Bank & Trust Co., Passaic, N. J., member.) 
Absorbed Hobart Trust Co., Passaic, N. J., | 
LES Ie SSE | 


$600, 000 
500, 000 


NO, 3—-PHILADELPHIA | 


: 2, 987, 920 
Admitted to membership—a consolidation of | 
the Integrity Trust Co., a member, and the | 
Market Street Title & Trust Co., nonmem- | 

ber, under new charter. 
Colonial Trust Co., Philadelphia, Pa., member -_| 
Consolidated with and under title of the | 
Pennsylvania Co. for Insurance on Lives | 
and,Granting Annuities, Philadelphia, Pa., | 


3, 999, 450 


6, 500, 000 


No, 4—CLEVELAND 


Lawrence Savings & Trust Co., New Castle, Pa., 
300, 000 


125, 000 
5, 125, 000 
250, 000 


a 
Ss 
3 
Ss 
4 
re 
o 
B 
oe 
- 
“— 
5 
Lad 
Q 
2 
7, 
@ 
ES 
QO 
i] 
S 
s 
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Absorbed East End Savings & Trust Co., | 
EES SEA EI Ene | 
No. 5—RICHMOND 


Commercial & Savings Bank, Florence, S. C., | 

| 125, 000 

Absorbed by Peoples State Bank of South 
Carolina, Charleston, S. C., nonmember. 


No. 6—ATLANTA 
25, 000 


No. 7—CHICAGO 


Kalamazoo Trust & Savings Bank, Kalamazoo, | 
IIS ES ET EN 
Absorbed the Kalamazoo National Bank & | 


600, 000 
500, 000 
And changed its title to Bank of Kalamazoo. 
United State Bank, Chicago, Ill., member. ---_--- 200, 000 
Merged with Chicago City Bank & Trust Co., 
nonmember. 


I isi orcinnics ccc diatideeccatmuns eemeoks 2, 000, 000 
Succeeded by Madison Kedzie Trust & Sav- | 


ings Bank, nonmember. | 
No. 8—Sr. Louis 


American Bank & Trust Co., Paris, Ark......-..| 50, 000 
Franklin-American Trust Co., St. Louis, Mo., | 
rd Keds citinoniossshiaemebaanibeneie | 
And Phoenix Trust Co., St. Louis, Mo., a | 
succession to the National City Bank, St. 
OR a ae eens RES 
Consolidated under a new charter and title of 

the Franklin-A merican Trust Co.St. Louis, | 
Mo., which was admitted to membership... | 2, 600, 000 


No. 11—DALLAS 


2, 000, 000 


1, 000, 000 


| Fidelity Bank of Commerce, Spearman, Tex., | 


title changed to First State Bank. 


| First State Bank, Palmer, Tex.-.-.....-.....-.... 25, 000 


Succeeded by Commercial State Bank, non- | 
member. 


No. 12—SAN FRANCISCO 


Plumas County Bank, Quincy, Calif.......... ie 120, 000 
Succeeded by Plumas County Bank, non 
member. 
| Farmers State Bank, Reardan, Wash............- 50, 000 


Succeeded by First National Bank. 





MEMBERSHIP 


NATIONAL BANK MEMBERSHIP 


The folowing list shows reported changes (except 
suspensions and insolvencies) affecting national bank 


membership, concerning which information 


became 


available between March 25 and April 21, 1930: 














! 
Date Federal reserve district | Capital 
| 
No. 1—Boston | 
1930 
Apr. 2 Hampden National Bank, Westfield, Mass., title | 
changed to Hampden National Bank & Trust | 
0. | 
15 | Engineers’ National Bank, Boston, Mass., title | 
changed to Continental National Bank. | 
No. 2—NEw YorK 
Mar. 24 National Exchange Bank and Trust Co., New 
pi A a ee eee $1, 000, 000 
| Primary organization. 
Apr. 1 Baldwin National Bank, Baldwin, N. Y., title 
quae to Baldwin National Bank & ‘Trust 
0. 
2 | Mattituck National Bank and Trust Co., Matti- 
| MARR ial nasa. etonesgesteccdancatasanmncsne'ss 100, 000 
Conversion of Mattituck Bank, nonmember. 
2 | First National Bank, Highland Falls, N. Y., 
} _ changed to First Nationa) Bank and Trust 
0. 
15 | Flemington National Bank, Flemington, N. J., 
| title changed to Flemington National Bank & 
Trust Co, 
No. 4—CLEVELAND 
Mar. 29 First National Bank, Dry Ridge, Ky...........- | 50, 000 
| Succeeded by First State Bank & Trust Co., | 
| nonmember. 
Apr. 3 | Union National Bank, Butler, Pa.............--- 200, 000 
} Primary organization. 
10 | First National Bank, Trafford City, Pa., title 
| changed to First National Bank of Trafford. 
18 | National Bank, Defiance, Obio.........-..--.---- | 150, 000 
| Primary organization. 
No. 5—RIcHMOND 
| 
Mar. 5 | First National Bank, Mount Rainier, Md-_-.--- 25, 000 
| Absorbed by Prince Georges Bank & Trust 
Co., Hyattsville, Md., nonmember. 
25 | City National Bank, Sumter, 8. C..--.-.-..-..-- 150, 000 
| —" by National Bank of South Caro- 
na. 
31 | National Bank of Baltimore, Md.-...------------| 1,500,000 
Absorbed by Union Trust Co., nonmember. 
No. 6—ATLANTA 
Apr. 2/ First National Bank, Greenville, Ala......-.-...- 250, 000 
| Bank of Greenville, nonmember-......-.--------- 100, 000 
Consolidated under charter and title of First 
po ee ee ere 425, 000 
No. 7—CHIcaco 
Mar. 25 | Kalamazoo National Bank & Trust Co., Kalama- 
900, MEIED nc eiccccccccesastncenssescensnvecas- 500, 000 
Absorbed by Bank of Kalamazoo, member. 
29 | Peoples’ National Bank, Jackson, Mich..--..---- 200, 000 
National Union Bank and Trust Co............-- 500, 000 
Consolidated under charter of Peoples’ Na- 
tional Bank and under title of Union and 
Peoples’ National Bank......-.--.-.----.-- 700, 000 
7 | Fishers National Bank, Fishers, Ind ----.....-..- 25, 000 
Absorbed by Citizens State Bank, Nobles- 
ville, Ind., nonmember. 
9 | First National Bank, Georgetown, Ill........-.-- 40, 000 
Primary organization. 
19 | City National Bank, Logansport, Ind_.......-.--- 200, 000 
Logansport State Bank, nonmember-..-......-..-- 150, 000 
Consolidated under charter of City National 
Bank and title of City & State National 
pe SL reas 200, 000 
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NATIONAL BANK MEMBERSHIP —Continued 





Date 


1930 
Mar. 20 


21 


31 
Apr. 9 
10 
ll 


Jan. 22 
Mar. 29 


Apr. 15 


Nov. 18 


Mar. 3 


> 
Ko] 
bad 
—_— = 


Mar. 26 


Apr. 4 


Mar. 1 


Federal reserve district 








No. 8—St. Lovis 


Mount Vernon National Bank & Trust Co., 
Mount Vernon, Ind 
Absorbed by Old First pears. a. 
First National Bank, Van Buren, A 
~~ Awd a and Crawiord County 


Bank, n mber. 

First National. Bank, Stuttgart, Ark--....-..---.- 
Absorbed by First State Bank, nonmember. 

National Bank F CS EOS 
Primary organization. 

Farmers National Bank, Dahlgren, Ill. .-...----- 
Primary organization. 

First National Bank, Mount MNOS Bil acdecnasen 
Primary organization. 


No. 9—MINNEAPOLIS 





Farmers National Bank, Harlowton, Mont-----.- 
Absorbed by Continental National Bank. 
First National Bank, Blue Earth, Minn--------- 
Farmers National Bank, Blue Earth, Minn-__---- 

Consolidated under charter of First National 
Bank and title of First and Farmers Na- | 
IIS I SS 

First National Bank, Gettysburg, 8. Dak__..--..- 
Potter County Bank, nonmember 
Consolidated under charter of First National | 
—_ and title of Potter County National 
First National Bank, Carson, N. Dak............ 
Conversion of First State Bank, nonmember. | 
“— National Bank & Trust Co., Minot, N. 


Succeeded Union National Bank. teal 
First National Bank, Aberdeen, S. Dak., title 
changed to First National Bank & Trust Co. 


No. 10—Kansas City 


First National Bank, Stilwell, Okla_.......---.-- 
Succeeded by Security State Bank, nonmem- 


ber. 

Citizens National Bank, Fort Gibson, Okla_..--- 
Absorbed by First N ational Bank. 

Grand Island National Bank, Grand Island, 


Absorbed by First National Bank. 
Overton National Bank, Overton, Nebr__.------- 
Primary organization. 


| Farmers National Bank, Pilger, Nebr--..--------- 


| City National 





Conversion of Farmers State Bank, nonmem- | 


ber. 
National Bank of Doniphan, Nebr--.-.......-.--..-- 


—- of Bank of Doniphan, nonmem- | 


No. 11—DALLAs | 


Citizens National Bank, Henderson Tex --------- 
Primary o ization. 
Os WOEROT, TUE. ..0-~.020-2-05- 
Absorbed by Farmers National Bank. | 
Farmers National Bank, Rockwall, Tex...-..--.- 
Succeeded by First National Bank. 
First National Bank, Terrell, Tex_.........--.--- } 
Absorbed by American National Bank. 
South Texas National Bank, Galveston, Tex...--) 
Hutchings-Sealy & Co., nonmember_._---..------ 
Consolidated under charter of South Texas | 
National Bank and title of Hutchings-Sealy | 
( ) o-tes 
Red River National Bank of Clarksville, Tex-._-| 
Succeeded by Red River National Bank in 
Clarksville. 
Commercial National Bank, Jefferson, Tes...... 
imary organization. 


No. 12—SANn FRANCISCO 
renee & Merchants National Bank, Blythe, | 





Absorbed by First National Bank. 


Pacific National Bank, Los Angeles, Calif___.___. | 


bed by Bank of Italy National Trust 
an Savings Association, San Francisco, Calif. 
-— Bank of America of California, Los | 
Calif., nonmember. 
| Nation Bank, Reardan, Wash............ | 
Succeeded Farmers State Bank. | 


Capital 


$50, 000 
100, 000 


100, 000 


25, 000 
50, 000 


SR 


BR 
&§ $2 888 §2 8 


E 


100, 000 
50, 000 
50, 000 

200, 000 

750, 000 

, 200, 000 


750, 000 
400, 000 


25, 000 


50, 000 
2, 000, 000 








The Comptroller of the Currency presents the follow- 
ing summary of increases and reductions in the number 
and capital of national banks during the period from 
February 22 to April 18, 1930, inclusive: 


Num- 





























Amount of 
} =< capital 
New charters issued..................--- pera eeie 27 | $3, 405, 000 
OE eee pe 0 
Increase of capital approved !______- ‘pus ais Sock aiakaie 33 3, 480, 000 
Aggregate of new charters, banks restored 
to solvency, and banks increasing capital - 60 6, 885, 000 
ID ictethaninsanidna PRR es See ees 68 | 10,075, 400 
ph ER eee ee 5 | 850, 000 
Total liquidations and reductions of capital - 73} 10, _ 10,925, 400 
Consolidation of national banks under act of Nov. 
IEE Set SIE «EN 7 2, 625, 000 
Consolidation of national banks and State banks | 
lt dC Cee ee 6 45, 150, 000 
Total consolidations.................-------- 13 | 47,775,000 
Aggregate increased capital for period.............. lcsisiaiodie | 6, 885, 000 
Reduction of capital owing to liquidations, etc. ..-.)......-.- 10, 925, 000 
ROU III asi ss sicher nsckentasscsacene bsconancinat | 4,040, 400 


' Includes 1 increase in capital of $100, 000 incident toa epetitlitinn 
under act of Nov. 7, 1918, also 4 increases aggregating $1,250,000 under 
act of Feb. 25, 1927. 

2Includes 2 reductions in capital aggregating $300,000 incident to 
consolidations under act of Nov. 7, 1918. 


Fiduciary Powers Granted to National Banks 


® During the month ended April 21, 1930, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or 
more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: (1) 
Trustee; (2) executor; (3) administrator; (4) registrar 
of stocks and bonds; (5) guardian of estates; (6) assignee; 
(7) receiver; (8) committee of estates of lunatics; (9) 
in any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come 
into competition with national banks are permitted to 
act under the laws of the State in which the national 
bank is located. 


Dis- 
Me - . Powers 
Location a Name of bank granted 
Winchendon, Mass. - - 1| First National Bank--...._- 1to9 
Concord, N. H....... 1 ae State Capital | 2.1 
ank. 
Hamburg, N. J.--.---- 2 | Hardyston National Bank... 1 to 8. 
Irvington, N. Y------ 2 | Irvington National Bank... 1 to 9. 
Mattituck, N. Y.-..-- 2 | Mattituck National Bank 1 to9. 
and Trust Co. 
New York, N. Zisnil National Exchange Bank& 1to9. 
0. 

Lakewood, N. J....-- 3 | Peoples National Bank._.... 1 to 9. 
Pine Grove, Pa.....-- 3 | Pine Grove National Bank... 1 to 9. 

"Ses | 5 | First National Bank--...... 1 to 9. 
= — RIES | 6 | Moultrie National Bank-.-.._ 1 to 9. 

Sea 7 | First National Bank........| 1 to 9. 
Kondalivilie, Ind...-.. j 7 | Citizens National Bank----- 1 to 9. 
Grand Rapids, Mich- 7 | American National Bank. .-' 1 to 9. 
Minot, N. Dak...-..- 9 | Union Nationa] Bank and 
Trust Co. 

Wayne, Nebr---..-.-.- 10 | First National Bank----...-. 1 to 9. 
Abilene, Tex--.....-- 11 | Citizens National Bank ----. 1to3,5to9 
Venture, Calif........ 12 | Union National Bank-.------ 1 to 5. 








1 Supplementary. 


Red Mane ewee aees 
RE eee rte ha! tts 


nine aipeia 


> alpen) 


ergs 



















































































O 
ea Ie a Ta 
i 
AON39V YNVG BANISIY IWUIGII 
S3ILID HONWYG 3AUIS3Y Tvuzdas © 
> * ¢ S3ILID WNVE JAUISIY Tww30Is  @ 
' é S3IMOLIUUSL HONVUS BAUISIY WWYIAIs JO SIIVVONNOE -wane 
\ . * SLOIULSIC 3AU3S3Y 1VUIG3I4 4O SAIVONNOG seem 
wid < (UO pY we 
suvaip MN SS " 
I b uojsnoH » ross) 
aiauosyoet #2 =r F te yen 
or : 4 — LL 7” oO. 
4 \r hae : ~°SPd 1y> 
essen of | 1 set u @svTIVva oor 
o 1 ; 
weasuryistd } ca eet | = *X3W'N } 
\ ie, on Ayid BUIQYeTIO i ‘Zlay 
"MNBL ke “a ‘v1H0 §108uy gondm 
onnusene ‘ 2aneaawm ‘3 ‘ Pome 
| 2 i = i ‘ i ~ 
ee Oe a LY 7 
stig Is ‘SNM 4. FA4. 
PALS SVSNVY 01100 © j rd Nek HO 
ay, a (:) Sites Ot Plt Oe Nite 
teow oe oe a ee 43 i ¢. 
Gi PAPUO waa 7 ee Dee} 7 AIN ) 
BODVI vMol H i ter i 
! ae i ~y H 
Am a i 
! “ta. 
| Onvq). / Tren 
ee —4 } 23u0 
orton, 4 P 
; 4NOw r ry 
“my 
/ VeH0g ‘ 'y 
Ss 5 < 
e wed. 
SLOIYLSIOC SAYSASSY wHuadqs4 x 
ns ae 























